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May  Call  for  Near-Capacity  Op 
eradons  But  Cannot  Be 
Depended  On 


!  At  The  Lookout  Warning  Against  NEWSmNl  M 

- '  I  Excessive  Tsutabon 

BUDGET’S  TAXES  !  ..S'  Ta...  NOT  RELYIN 

{  financial  burdens  upon  war-  s  n  ai 

SHOULD  BE  MADE  '  :  "s  rr:  OVERSEAS  W 

Ontario  division  of  fbe  Cana-  - 

FAIR  TO  BUSINESS  I  lion  at  the  Ontario  division’s  I  Call  for  Near-Ca 

j  annual  meeting;.  I  eradons  But  Cam 

..  .  .  .  y..  •  i'  Canadian  industry  had  been  n 

I  Heavier  Load  Will  Be  Carried  ready  and  wiliinK  to  resjtond  to  ^ 

I  Without  Complaint  if  Imposed  ’•i*'  ^*^'1  vvartime  needs,  be  ~ 

i  Fm.itaWv  i  '■PMtonsc  wo  SHIPPING  A  FA 

j  i:.quiiaoiy  I  oxpert  that  Rovernnicnts  will 

- realize  ihe  need  for  keeping  ' 

nnv-.rNi  I/— f-eenvi-i-i  A I  facilities  aiul  cguipuieut  And  Extension  of 

PRODUCTION  ESSENTIAL  |  ' _  M,dil.rr«„„  M, 

Government  Should  Not  Eorget '  p/VM,,  ■  nDAnTO  New  Markets 

Asenrance  to  Audet  Expnn.  COMPANY  PROFITS  _ 

sion  Until  Unemployment  AUrD  K-sfimates  made  tba 

Problem  Is  Solved  I  ilnlll  /O  UYCili  newsprint  mills  will  ha 

'  'ate  at  01  per  cent  of  r 

'’|''ITI:'  I'cdoral  buiisci  is  brine  •  THOSE  OF  YEARAGO  '  rneet  indicated  demand 

aw.i.itcd  by  the  business  commun-  what  excessive  even 

it,'  as  the  next  imporiauf  develop-  ‘  '  :  most  au.spirious  circum.s 

ntent  tn  the  business  situation,  a.  ,  of  303  Companies  nr 

so  far  as  ilnim'siic  factms  arc  $274,941,000  Against  $229.-  j  mar^e.^  Ttlar  hfve  bee": 
l  oin  crni’d.  It.  is  bcine  :i''aiicd  with  035,871  Year  Ago  |  for  Canadian  mills  as  ; 

eour.aee  icflcetinR  a  rietci  minat ton  -  |  developments  in  Scandii 

...  .  ,  ,  '  '  mated  demand  would  ii 

to  accr'nt  ItiRhcr  taxation  in  the  in-:  GROSS  PROFITS  UP  16.2%  j  operations  in  Canada  of 
t crests  of  llic  effective  prosecution  _  per  ecit'  and  ftO  per  re 

of  the  war.  Ittit  tit  ilte  same  lime.  j-  estimates  lake  info  <r 

Ilpports  by  (  anadia.n  eorporattons  ...nriroic  in  tt.n  ai, 

with  a  ,nea.sure  of  app,  ebenston  on  opening  results  for  fiscal  .rears  I 

based  on  oxitenonce  of  tne  past  ended  .lulyUl .  iri3fi.  or  after  indicate  |  be  rendered  iniposs 
when  new  levies,  luore  oi  les.s  of  tin  ■'<  strong  itnproveuieni  in  earnings  ■  tjme.  and  at  short  notie< 


NEWSPRINT  ILLS  B.  C.  Government  Seeking  MS  REPORT  TO 

NOT  RELYING  ON  |  Powers  Over  Oil  Industrv'  HAVE  BEARING  ON 
OVERSEAS  MARKET!  r  ,  s.  d.  !  WAR-TIME  ISSUES 

_  Legislation  Being  Brought  Before  Special  Session  Despite!  _ 

May  Call  for  Near-Capacity  Op-  Indications  That  Companies  Will  Appeal  to  I  Phases  Relating  to  Taxation 

eradons  But  Cannot  Be  the  Privy  Council  I  and  Other  Problems  to  Be 


and  Other  Problems  to  Be 
Studied 


- —  At  the  special  session  of  the  British  Columbia  Legrislature  this  week.  _ _ 

CUlDPiMr'  A  FAr-rrvD  P'^'ce  control  policy  of  the  government  were'  ixrrirDtc'r 

orUrrliVtj  A  rAL-IUK  brought  down.  First  of  these,  called  the  Petroleum  Sales  Act,  provides,  IW  I  tKco  I 
- - - -  ihat  the  goverpment  “may  engage  in  and  carry  on  the  petroleum  industrv  I  -  - 

And  Extension  of  War  Into  ^ |  Repr^gentadves 

or  incidental  to  engaging  m  and  carrying  on  the  buameas.  The  second. '  , 

Mediterranean  May  Close  introduced  an  amendraent  to  the  Coal  and  Petroleum  Products  t'ontrol  i  Hoping  Thai 


INTEREST  IN  BUDGET 


COMPANY  PROFITS 
GAIN  20.4%  OVER 
'  THOSEOFYEARAGO 

Net  of  303  Companies  Was 
$274,941,000  Against  $229,-  j 
035,871  Year  Ago  | 


Mediterranean  May 
Some  New  Markets  — 
for  Proradon 


Strive  Board  Act,  would  give  the  government  similar  powers  of  seizure  a.s  pro¬ 
vided  in  the  Public  Ufilities  Act. 


ror  rrorabon  it  j.s  expected  that  Canadian  oil  companies  will  seek  Court  permission 

.  _  to  appeal  to  the  Privy  Council  from  the  decision  of  the  Supreme  Court  of 

estimates  made  ih.n  Can.adlan  upholding  price  control  legislation  of  the  B.  C.  government.  Thi.^ 

newsprint  mills  will  have  lo  nper-  accordance  with  a  statement  made  by  .T.  A.  Wales,  president  of  ,Mc<'on 
ate  at  ni  per  cent  of  eGpacity  for  f’'ronteiiac  Oil  Co.  I.td.,  lo  the  annual  meeting  of  shareholders  of  that 
the  balance  of  this  y(‘;r  in  order  to  t'ompany.  j 

meet  indicated  demand  8.“^  sonic- 


ipresentadves  of  Business 
Hoping  That  There  Will  Be 
No  Experiments  With  New 
and  Fantasdc  Taxes 


Special  Correepondence 

Ottawa.  There  is  no  doubt  that 
.\llied  reverse.s  in  Norway  and  the 
general  gravity  of  the  sltuatfon 


A  warning  by  the  McColl-Frontciiac  president  that  this  legj.slation  *  abroad  wilt  give  a  serioti 


what  excessive  even  tinder  the  fonstitufed  a  serious  threat,  not  only  to  the  oil  business,  but  to  all  indus-  i  phere  to  the  proreedinR.«  of  parlia- 
most  auspicious  circtim.'^iatices.  The  interesi.s  in  the.  Dominion,  was  repeated  by  R.  J,.  .tfaitland.  (!onserva-  ineni  in  the  new  session  wliiclt  will 

r'inancial  Times  is  informed  leader  in  the  provincial  legislature,  in  criticising  the  two  hilts  brought  open  on  the  Ifith.  I.es,s  time  is  likely 


cnuingp 
lo  acc:'l 


_  I  developments  in  Scandinavia,  c.vti- 

'  mated  demand  would  indicate  mill 

GROSS  PROFITS  UP  16.2%  j  operations  in  Canada  of  between  88 

_  per  cen*  and  ftO  per  cint.  Thc.se 

,,  u  ..  J.  estimates  take  info  •nn.^ideratioti 

IteporLs  by  f  anadtan  eorporattons  marke|.s-ln  fbe  ^-cditcrr.aean. 

on  oper.Hing  results  for  fiscal  years  .  f„,.  instance  -  shipments  to  which 
ended  .luly  .,1.  irt..fi.  or  after  indicate  |  may  be  rendered  inipos.sjlde  at  anv 


Kven  allowing  for  new  overseas  down  during  the  special  session.  ,  be  given  to  discussions  on  qiic.s- 

markets  that  have  been  opcucd  up  "They  call.''  he  said,  “for  .socialization  of  business,  which  ultimately  j  tions  not  immediately  related  to  the 
for  Canadian  mills  a.s  a  result  of  mu.st  lead  to  Government  control  of  every  major  business  in  the  country."  i  conduct  of  the  war  or  to  domestic 
developments  in  Scandinavia,  c.sti-  - - - - -  ~  '  ♦  Special  Correapondenc*  matters  which  might  at  other  limes 


HeporLs  by  Canadian  corporations' 


cxipcrinicntal  (•haracicr  impo.scd  '’"’ihured  with  liie  previous  year  ^  market  survey  ha^ 

wiili  better  intention  iluni  judgment  trend  in' "b:*wo:king  rapba'f'^nos^^  pleted  by  ibe  N'ewsprin 

iieiMi  m  in,  'woiking  capitdl  post-  of  t  anada  re.sii  ih  r 


A  market  survey  ha.-p  been  com- 
sted  by  ibe  Newsprint  Associa- 


DOSCO  OUTPUT  IN 
1940  WILL  REACH 
ALL  TIME  RECORD 


post- 1  ,i„n  t  anada,  results  of  w  hich  will  Big  U.  K.  Market  and  New  I  vato  business  i.s  concerned,  for 


of  proportion  to  the  results  achieved,  the  year. 


There  i.s 
till'  view 
nieelinc 


getier.al  tigreemeni  with 
'xpressed  at  the  annual 


>f  the  I  ■.inuditin  I’acific  .  gros.s  earn 


■A  few  weeks  ago.  The  Financial 
;  Times  reviewed  the  first  Ot  rom- 
j  pany  reports  and  found  aggregate 


wees  or  10  days.  This  survey  lias 
been  made  for  the  purpose  of  re¬ 
viewing  the  whole  situation  sur- 


Scasoo  as  a  Whole  Is  Ten  Days!  rt;iil«ay  .■^Iiarcholdors  hist  week  by  while  net  luofits  had 


•fs  and  found  a.cgregafe  roundins  the  new.sprini  indn.strv  in 
ings  to  he  ,1.(0,.  higher.  Canada  in  the  light  of  dcvclop- 


Capacity  Factors  in  Operating 
Outlook 

COSTS  ARE  HIGHER 


»  Special  Correapondenca  matters  which  might  at  Other  limes 

!  Vancouver  —  p’cw  meetings  of  the  appear  very  important.  To  build  a 
British  Columbia  legislature  have  '  Pust'''ar  nation  that  will  enjoy  cfiuit- 
!  aroused  such  keen  interest  by  busi-  able  .social  and  economic  conditions. 

ncs.s  men  a.s  t.be  special  session  there  must  first  he  the  a.ssiirance 
:  called  this  week.  There  is  a  general  ;  that  the  foundation  on  which  to  build 
:  feeling  in  Vancouver  industrial  and  !  >s  not  swept  away  in  the  deluge.  The 
;  financial  circles  that  fbe  province’s '  Sirois  commission  report  may  open 
1  law-makers  will  make  a  deci.sion  J «  xvide  field  of  projected  economic 
that  may  set  the  legislative  ttend  stnd  social  reform,  but  for  the  time 
I  so  far  as  the  attitude  towards  pri- ,  being  interest  will  likely  be  centred 
I  vato  business  i.s  concerned,  for  a  i  on  suggestions  thai  may  lia\r  a  di 
'  long  period.  root  heiirinc  on  the  major  issue  be- 

!  While  the  government’s  Petroleum  tore  the  n.ttton.  Apv  j)racti<  al  sng- 
I  f.’ontrol  board  has  been  recognized  gesiion  that  would  aid  in  the  fiiiaii 
by  the  g.asoline  industry  and  .a  effort  thtougli  simplificatton  or 

settlement  has  been  reached,  at  '  elimination  of  duplication  in  i.ixa 


lo  Two  Weeks  Later 
Than  Usual 

ACREAGE  IN  DOUBT 


Sit  lOdward  iieatty  when  be  cinpha- 
I  sized  the  iniporianco  of  increasing 
product  ion  and  devoting  iliat  pro- 
diic.fion  so  far  a.s  i>ossib]e  to  war 
pnrpo.ses;  Sir  Kdward  said: 


wniic  nei  juoitts  iiari  gained  .i.H'r  menfs  since  the  beginning  of  the  I  — - - 

!tnd  ^working  capital  had  improved  war.  and  more  particula-ly  since  The  second  new  open  hearth  fur- 

The  extension  of  warfare  into  the  nace  of  Dominion  Steel  &  Coal  I'orp 
A  revi.sed  compilation  cov-ering  Scandinavian  peninsular  'Ihe  .snr-  is  now  in  operation,  and  the  ex- 
.,0.i  companies  sliows  that  the  favor-  vry  will  of  course  show  a  wide  ex-  l>auded  steel  [ilani  at  Sydney  i.' 


by  the  gasoline  industry  and  .a  ^'til  effort  thtougli  simplification  or 
settlement  has  been  reached,  at  '  elimination  of  dnpliention  in  i.ixa 
least  temporarily,  in  the  price  stale- !'inn  oi  in  .-oine  oibei  way  eoiild  In¬ 
mate,  it  i.-j  evident  tiiat  Premier  Pat-  H-^-stircd  of  careful  consideration  both 
tullo  is  determiiit-d  to  bring  about  '  b>'  ’be  Dominion  and  proxinec'^ 
a  more  coninlete  measure  of  regn-  'I'hcre  is  no  doubt  ibai  the  fiamnw 


The  second  new  open  hcartb  fur-  deierminc-d  to  bring  about 

ice  of  Dominion  Steel  &  (oa  t  orp  ^  complete  measure  of  regn- 


_  .  ,  ^  .  "No  ingenious  device  of  public 

.Snrcial  Correspondenc"  |  ,  .  ,  , 

,  .  ..  ,  . ftnance  (-an  enable  us  to  evade  the 

Winnipeg.  I-.xccpt  in  .VI  eria  p|i,in  nuili  that  there  is  nothing 
where  .a  soggy  sot.  has  delayed  op- ,  our  coun- 

erations.  wheat  seeding  is  genera 

tbrotigbnut  the  Wc.-^t.  fn  the  contral  increase  our  production  of 

and  northern  areas  particularly  ex--  „u-se  goods  and  .set  vices  which  a  re 
cciieni  progress  ha.s  been  nutde.  but 
tbo  season  a.s  a  wluvle  ,s  troin  10 
davs  to  two  weeks  alor  than  ■ 

u.suab  There  ,s  sDll  wide  d.  fcren- ,  reguired.” 

err  of  opinion  as  to  wberlier  the  ft- 

n.il  oiiicomo  will  reveal  an  increas-  Desirable  to  Encourage 
ed  acreage.  j  -,1 


\  .  1  OI,  ......  iiir  V,.  1^0.,...,..-..  .ox.,  o.  V  V... .  more  complete  meas'iie  of  reen-  i  nore  is  no  uoiipr  luai  tne  iiamn'*'." 

•lO^conTpanfes  sZ^v:‘,la^h':f^^^^^^^^  Peninsular  'Ihe  .sur-  ts  now  in  operation,  and  the  ex-,,^,j„^  proposed  'be  report  have  luad  this  idea  in 

able  tin  I  u  a  will  of  course  show  a  w,dc  ex-  pauded  steel  plant  .a.i  hydney  us  guesCon  ituH  con-  mind,  and  as  tbev  closed  their  labors 

momentum  j  pansion  in  demand  foi  t'auadian  working  a<  capacity  of  its  enlarged  business  and  on  this  in  the  shadow  ofwarb.avcendcavor- 

Z  nw  I*''*  ’iZ"  ‘‘■‘‘f  "'""■"'’’’in'-  but.  to  what  extent  facilities.  \Vitn  the  new  blast  fy-  point  there  li.as  been  a’ coo.f  deal  of ' ’’’1  advance  sugge.stions  with  a 

IZZ  P"-'‘ii1on  of  most  an-,  the  new  markets  opened  up  can  he  .  nace,  completed  late  la.sL  year,  for  i  giving  rise  1u  .some  in-  Pt’acf  ical  value  in  the  present  ctpe,-. 

adtan  companies  ate  at  a  better  level  depended  upon,  end  for  bow  long  a  'piodueiion  of  pig  iron,  and  the  first  , ..^-p  ,  anxietv  "  genev. 

lhan  has  bren  appareni  a  few  rime  ii  wiU  be  pos^iblf  to  make  I  new  open  hearth  furnace,  which  \vas»'  «„.i,  r  ./kn 


ago.  I  his  revised  compila-  shipments  to  some  of  fheiii  no  sug-  started  up  early  this  yea'",  present 


tion  shows  that  gross  earning.s  of 
1 2ti6  concerns  had  improved 


?estion  will  or  can  lie  made. 


extent  facilities,  \\  itn  the  new  blast  fur-  .  cd  to  .advance  suggestions  with  a 

■an  he  I  nace,  completed  late  la.st  year,  for  i  giving  rise  iu  some  in-  value  in  the  present  ctpe,-. 

long  a  '  piodueiion  of  pig  iron,  and  the  f’ 'st '  j,^aP(.ep  anxietv  gency. 

make  I  new  open  hearth  furnace,  which  wasi'  . > 

a  sug-  started  up  early  this  yea'",  present  i  Sooialistlr  Trend  i  •  ‘ 

'capacity  is  JiiVr  larger  than  prev-  The  extreme  view  is  that  the  gov-  Protests  are  likely  to  be  raised  in 
iMt  in  inoaU  ernmont  in  1-.,  „  Parliament  if  in  the  institution  of 


however,  that,  in  iously. 


net  earnings  of  .'lO.'j  companies  are 'the  absence  of  an  earl.i  extenp 


irly  this  yea*',  present  i  Sooialistlr  Trend 

iiVr  larger  than  prev-j  The  extreme  view  is  that  the  gov¬ 
ernment.  in  iis  desire  lo  obtain  a 


With  Britain  taking  whatever  sur-  firm  gHp  on  ga.soline  distribution,  eronomy.  services  con¬ 


sidered  essentfal  arc  cut  too  sharply. 
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Industrial  Production 


W-hiic  the  government  has  been  companies  reported  aggregate  necessary  for  the 

gloss  eat  nings  of  $620. 6G0..aP8  irfter  0  ,'  e;ii  at  least.  Kve 


ihr  whfsit  \v«Ts  viriiiully  «)]i  sown  at  i  .  j  v.  t  k  *  i  •***'/  u 

Die  end  of  i.a.si  week  and  a  K„..d  |  I'rodtict.on  will  be  enrouraged  to  had  been  taken  into  account  In  th« 

start  ma.le  on  coarse  grains.  The  the  extent  at  lca.sr  of  laking  care  of  ve^ 

oilier  ai'i'as  of  Manitolia  come  .some-  )],f,  unemployment  program  c'cn  x”?  't!,  hIdTo 


oilier  ai'i'as  of  Manitolia  come  .some-  ( 
wliere  in  between  lliosc  two  ex-  ^ 
trrmes  riitii  progress  .generally' 
more  markoil  as  ope  travels  west-  ' 
w.ard.  ' 


up  20.4cf-  and  working  eapiial  208  of  the  war  into  the  .Mediterranean  plus  the  company  produces  over  may  enact  legislation  likely  to  stifle !  'oosharplj. 

companies  ba.s  gained  8.801-,  an  av-  .  and  other  sections  of  Fu''ope — and  and  above  amount,  required  for  do-  private  Initiative,  threaten  aDier  ' ’-'T 

erage  gain  of  la. j  contingent  on  shipping  facilities  mestic  purposes,  company's  steel  branche.s  of  trade,  with  regimenta-  j***  u"**'  expanding  war  in^ 

Gross  profits  of  the  companies  in-!  which  must  always  be  rousidered  production  this  year  will  be  the  lar-  tion,  encourage  political  inierference  the  armed  forces,  relief 

eluded  in  the  review  totalled  $72.-  .ns  doubtful— world  demand  for  (’an-  gesi  in  its  history.  Earnings  may  not  with  industrv  in  other  provinces  and  '‘'"J’/'''’  continue  fo 

.S...S:j  alter  consideration  had  been  adian  newsprint  promise.,  tn  be  show  a  proportionate  gain,  however,  stales,  and  adverti.se  the  fact  that '  There  will  be  further 

given  to  four  deficits  totalling  .$144.-1  such  that  mill  operations  averag- ,  due  t..  higher  taxes  this  year,  and  British  Columbia  is  definiiclv  i„.  demand.s  for  economic  and  social  re- 

103.  In  the  previous  year,  these  ing  clo.se  to  00  per  cent  would  be  '  higher  operating  costs,  including  in- 1  dined  towards  Socialism  and-  unfair '  ’  ''sl  considerations 

•same  companies  reported  aggregate  necessary  for  the  baler.ce  of  this  |  -eased  transportation  rates  for  to  competitive  business.  ,  wtl  be  the  extent  of  the  need  of 

gi  OSS  cat  nings  of  $62n.6t)O..TO.t  a/ter  ft  >e;ii  at  least.  Even  If  _t  here  is  no  :  proving  iron  ore  from  Wabana  to  j  Regardless  of  coniecftire,  the  gov- ' egis  a  on.  i  s  tost 

deficits  aiiiouming  to  .$6S,^.8II  had  advance  before  the  end  of  1!)4n  in  Sydney.  crument's  plans  are  not  likely  to  be  whether  11  will  hamper  or  aid 

been  consideied,  Tlii.s  retuesenis  a  the  .«elling  price  of  newsprint  from'  f'ompanv  now-  has  a  large  ’'bank” ,  revealed  until  tlie  session  aciuallv  j  effoit.  ki  ■  . 

gam  of  Sl()].l.3h.ri72  or  16.8c,  over  current  contract  level  of  $50  a  ton  ,  eoal  at  the  steel  plant,  due  to  gels  under  way.  One  view  is  that  I  extent  that  publie  interest 

the  pievious  tear.  I  which,  of  couise.  does  not.  apply  |  .s'harp  increase  in  production  of  the  fhe  government  feels  the  giht  to  fix  '  ^ 

Ihe  total  net  earnings  of  :!0:!  com-  to  overseas  markets- operating  Pro-  subsidiary.  Dominion  Coal  Co.,  so  ,  the  government  feels  the  right  to  fix  ’  IZ-iZr  oZ  ,Un  r  v 

panies  amounted  to  $2. 4.041.280.  af-  fits  of  (auadian  newsprint  com-  .3,  ,his  vear.  For  the  first  four !  prlce.s  In  tile  oil  iudustry  ha.s  now  Zuister  I  .  tiZ^rP 

ter  deficits  toiallmg  S:5.t.n(t.034  panics  for  the  present  year,  having  ,9;,n.  Dominion  Coal’s  been  definitely  established,  even  i 

had  been  taken  mtn  accounr  In  the  i  regard  to  the  premium  on  the  C.S.  L,„p,„  rose  44%  over  last  year  to't.hough  the  companies  Intend  lo  car- '  Zd  mlHtarv 

previous  year  the  eomparabl-e  total  do.lai-  accruing  on  .sales  to  that  ,  .,3,  q.,.,  ,  ;  rv  the  ficht  to  the  Privv  Council  militar.v  leaders  abtoad.  I  tom 

was  $220,035,872.  after  eonsiderai ion  great  market,  m.ay  well  attain  re- ^  a^oui'  a  ye^r  ago.  the  Sydney  ’  and  that  fhe  only  missing  link  i.s  a  ' 

had  been  given  to  i>2  deficits  cold  levels  for  all  time.  I  .  .  _ , _ _  _ _ j  _ ,  .  Itament  will  be  ahle  to  see  more 


r  ,1  .1.  Hone  in  the  v-iri- I  '  . ”  .  deficits  amounting  to  $68,5.811  had  advance  before  the  end  of  1040  m 

■gTtl  e-istern  Manitoba  increased  laxiiiioh  may  be  nier,  i  been  oonsidered,  Tliis  retuesenis  a  .  the  selling  price  of  new.sprint  from 

'-'encriiU!<*  rain  last  fuutls  provided  for  government  bor-  train  of  Slit], 136. 072  or  16.8%  over  current  contract  level  of  $50  a  ton 

week  ha^s  been  delaved  hv  the  wet  i  row  ing.  and  l.he  surtilu.s  of  prodtic-  '’'®  ,  i  "'•'Ch.  of  course,  does  not.  apply 

...  .  .VC  ,  ■  r  J  .1  1  Ibe  total  net  e.arntngs  of  30.!  com-  to  overseas  markets— operating  pro- 

soil.  w  hile  1,1  ,"  ®  ""  '1’  '  :  panies  amounted  to  $274,041,280.  af-  fits  of  Canadian  new.sprint  com- 


ha.s  been  assurance,  ibai  increased  tej-  deficits  totalling  *3.650.034  panies  for  the  luesent  year,  having 
production  will  be  enrouraged  to  had  been  taken  imn  account.  In  the  j  regard  to  the  premium  on  the  T’..<r, 
ihc  cvicni  -o  ic-iir  of  laU-ini.-  cine  of  Previous  year  the  eomparabl-e  total  dollai'  accruing  on  sales  to  that 


be  engaged  on  the  report  of  ,\|r. 
Rogers.  Minister  of  National  Defence 
who  has  ben  cousuliinc  w-itb  political 
and  military  leaders  abroad.  From 


iboiigli  .some  measure  of  inflation  amounting  to  $9,155,326.  'I  bis  repre- 
inay  be  required  to  that  end.  If  the  sent.s  a  gain  of  $45,885,408  or  20.1%.  j 


industrial  production  can 


.‘^a.ska'cbewan  is  in  much  the  be  increased  to  such  extent,  with 
'-..amc  relative  tiosition  as  this  pro-  employment  and  good  wages  for  al 
vinre.  althoiigli  in  (lie  north  tlic  ,.p]j,i(-,vablos  the  scale  of  genera 

opening  of  the  May  period  was  cold  .  '  •  .  ,  1 4  1  „  „i 

,  ,  ,  business  aciivilics  slniiild  be  sncl 

.and  farmers  were  often  oliliged  to 

w.aii  until  noon  before  they  could  that  a  siibsiautial  increase  in  tax 
break  tile  bard  crust  of  ilie  fro/.cii  .aiiou  could  be  tibsorhed  wiihoiii  ap 
soil.  Not  imi<  b  delay  was  cucoun-  piving  y  biaUe.  It  is  taxation  of  tin 
ic’-rd  ill  the  noriherD  prairie  rc  '  ,  v.4.>,4vi...4 


Net  llnivn  1521%  [,asl  Year 

.Around  this  lime  last  year,  a  !  nuirkeis  recently  opened  up  for  wit.h  capacity  or  near-  ^l-S’e  opera.tlon  of  the  petroleum  in- 1  economic  effort  to  war 

similar  compilation  by  The  Fina.n-  <’anarii.au  newsprint  is  indicated  by  eapaeity  operations  continuing  for  dustry,  w hieb  of  course  would  ’’csult  j  ,,,  p,;pl3„;, pf  f(,p  ,jjf. 

cial  Times,  covering  Die  opetaiions  the  determined  efforts  made  during  'i'*’  final  nine  months,  aierage  op-  in  sweeping  changes  in  the  whole  fjcuitips  under  which  trade  is  labor, 

of  297  companies  revealed  <a  drop  of  the  past  week  01  so  in  the  course  .  .'’<9"'  were  95%  of  ,  setup  of  one  of  fhe  provinces  larg-  j„jj,  j^pd  |„  uieasiires  to  dovetail  our 

15.3%  in  net  earnings  from  ilte  pre-  "f  the  special  legislative  enquiry  jp.  .  etipacity.  as  against  82'"^  in  19, .8.  ^  e.st  biisine.sses.  A  mote  generally  ac-  ))rodiiclion  atid  trade  with  guotar. 

\ious  year  to  timber  resources  of  Ontario  which  .30%  Above  I’pcvions  Teak  '  eepted  theory  i,  that  If  the  gov-  yp^  otliei  resiriction.s  in  the  British 

The  iniprovenieni  in  the  working  "  as  concluded  this  week  —  to  bring  I  This  year  to  date,  operations  have '  *i<l^Pis  siich  a  drastic  mean-  yp^  other  markets.  There,  will  be 

catiiial  position  of  industritil  corpor-  e  prorarion  agreement  with  i he  j  continued  at  rapacity,  with  actual  it  would  not  immediately  iniple-  discussions  of  pracii<-al  steps  already 

ations.  which  had  been  noted  in  (Continued  on  Pago  14)  1  K’ontiniied  on  page  6)  Z?-!  •‘o'd  u  in  re- %ai;en  by  the  goieriimeni  to  aid  pro 

previous  reviews  is  eonrinuinc.  ae- _ _ _ _ _ .  . .  .  ..  _ ,  '^'f^rve  f.o  maintain  a  ?:realer  i  (jiiGors  of  apples,  canned  lobster,  ba- 

cording  to  returns  from  298  con-  -u  M'  rwi  W  1^^  control.  |  con.  potatoes  and  fibre  flaxseed  In 

corns.  'I'hp  aggregate  total  amount-  m  m  •  Appeals  to  Ottawa  i  the  ca.-ie  of  a  number  of  cominodirie.v 

e<I  to  $853,327,529’.  which  figure  f  f.  f  fTf  f-f/  j  .1  C€/#1'C7  1  .Afennwhlle  represeniaiions  are  still  ' export  market  in  Britain  has 

lakes  account  of  |0  deficits,  toialling  j  •  ^  ,  »»  •  w  ww  ;  being  made  to  the  federal  govern-  been  wholly  or  partially  cut  off  the 

$3,705,502.  3’his  comiiares  with  the  Amen  ran  i^emntieS  JtMeLCl  Here  assume  control  ovn-  pciro-|KO''’‘'t'onient  has  made  purchases  o' 


great  market,  may  well  attain  re. 
cord  levels  for  all  lime. 

Seek  I’rnnition  Extension 

'I’luii  the  industry  i.s  not  placing 
too  iniicli  relionce  upon  the  new 
niiirkeis  reeenrly  opened  up  for 


employment  and  good  wages  for  all  similar  compilation  by  The  Fina.n-  (  anarii.an  newsprint  is  indicated  by 
employables  the  scale  of  general  <’'•'’1  Times,  covering  Die  opetaiions  the  determined  efforts  made  during  ] 
,  .  ,  ,  .  1  u  of  297  companies  revealed  <1  drop  of  the  past  week  01  .<0  in  the  course 

business  acMviiics  should  be  .such  earnings  from  Die  pre-  <'f  the  special  legislative  enquiry  in-, 

tiuii  ;i  siibsiautial  increase  in  tax-  \ioiis  vear  tu  rimbor  resoinces  of  Ontario  whieh  * 


stee!  plant  operations  were  stepped '  statute  to  compel  distribution  at  the :  ^,eariv  the  tine  to  be  followed  to 
up  to  around  capacity  to  take  care ,  prices  fixed.  'render  the.  most  effective  assistance 

Jof  British  orders.  Previously,  for  the'  Another  opinion  is  that  the  gov-  ,be  Allied  cause.  Much  time  will 
,  Ifirsi  quarter,  operations  were,  only  ernment  intends  to  lay  its  plans  for  be  given  to  the  adju.siment  of  the. 
,  |61%.  but  with  capacity  or  near-  state  opera.tlon  of  the  petroleum  in- 1  eountrv’s  economic  effort  to  w^sr 


gions.  however,  where,  the  land  i.s 
quite  d!>.  Saskalciiewaii  gets  wet¬ 
ter  ns  ilio  .Mhertti  liouiulary  is  ap- 
[ivoaclicd. 

l.easl  I’rogrcss  in  Alberta 


cliaracter  lo  discourage  expansion, 
and  lo  impede  opetaiions.  wliicli 
tuisines.s  fetus.  Of  coiii'.se.  liie  gov- 
I  Cl  nment  has  no  desire  to  do  any- 
j  thing  bur  to  facilitate  iiroduction 


The  foothills  province  has  made  id  encourage  the  making  of  pro-  37S4  049.!i64  jn  Die  1938-39 

til"  least  progress  of  tin>  so  fat  as  iwithoiil  profileoringl  to  )iro-  reports,  when  II  companies  report- 

seeding  IS  concerned,  bni  I  vi.jp  earnings  out  of  which  ed  current  liabilities  in  excess  of 

look  today  IS  di.slinctly  boiler  than  •  collecied  |<’>irrcni  assets  tn  Die  amount  of  $2.- 

Mnnitoba  or  Saskatchew tin.  Almost  bi,.lici  taxes  can  ne  coiicteo.i  . . .  .  .. 


\ious  year  to  timber  resources  of  Ontario  whicii 

The  improvement  in  the  working  "as  concluded  this  week  —  lo  bring 
catiiial  position  of  industritil  coi'iior-  e  prorarion  agreement  with  the 


ations.  which  had  been  noted  in 
previous  reviews  is  continuing,  ac¬ 
cording  lo  returns  from  298  con¬ 
cerns.  'I'hp  aggregate  total  aniouiit- 
e<I  to  $853,327,529’.  which  figure 
takes  account  of  |0  deficits,  toialling 
$3,705,502.  3’his  comiiares  with  the 
total  of  37S4.049.!l64  in  Die  1938-39 


(Continued  on  I'ago  14) 


The  improvement  in  this 


f  AllKM  lti  has  abiimi-  Therefore,  the  business  <'”'”oiunil.v  I  j, 


.aiice  of  moisinre  in  llic  soil  **'•’  regards 
roads  bale  boon  veritalile  Imsinps 

nines  and  Iriieks  btive  lieen  keiil  ’ 
off  the  main  bigbways.  The  .sloiiglis  ; '’"''isl r 
arc  filled  to  Die  brim,  while  a  ’.usb  !  itikings 
growDi  of  lawn-like  grass  is  no"’  -overnr 
gl.addcning  tlic  bearts  of  rancliers. 

Apart  from  Allieria.  boweier.  ^ 

(I  ontinued  on  Pag''  4l  •TTrr^. 


regards  ir  as  lilg’lily  desirable  that  |  one  of  Die  mosi  important  groups 
liiisincss  men.  representing  various  to  show  improvements  in  this  com-; 
indiisirics  and  commercial  under-  Pilation  is  that  of  the  earnings  of' 


Action  Would  Be  to  Increase  Volume  of  Exchange 
Point  Being  Raised  as  to  Provincial 
Rights 


neing  luaae  to  the  federal  govern¬ 
ment  to  assume  control  over  peiro- 1 
leuiii  products  as  a  war-time  mca.r- 
tirc.  O’tawa  opinion,  uowever.  ap-  ! 


been  wholly  or  partially  cut  off  the 
government  has  made  purchases  o' 
a  portion  of  the  country’s  oiitpu. 
Ihirliament  will  learn  from  the  gov - 


Europe  I  by  tiie  government 


ndtislrics  and  commercial  under-  pnaDon  is  mat  or  me  earnings  o’  .  a:-  a  possmie  . . .  . . . 

.  .  grain,  flour  milling  and  bakery  threatening  to  spietid.  incieasing  means  of  extending  financial  and  1  s„„j,>rs  had  been  technically  with- 

iikings.  shoiil  c  fonsii  >  .  companies.  Eacli  one  of  the  concerns .  possibility  tha’  •  anadian  rc-  economic  co-operation  in  the  warjout  a  supply  of  gasoline  foi  a  full 

ovc.rnmcnl’.sDiixation  experts  in  dc-  <bis  list  eilli.-'r  reported  earning.s  1  <4”"’<’'”<?'”s  of  F.S.  exchange  may  effort.  Great  Britain  early  adopted 


(Continued  on  Page  4) 


(Continued  on  Page  6) 


he  enlarged,  rumors  have  been  rc-  such  .1  policy,  and  has  been  .selling  torists.  claiming  association  iviib 


lived  iliai  the  Canadian  government  Ilririsli  bnlaings  of  American  securi- 


_ 'pears  to  be  that  the  issue  so  far  emmeiii  what  cliange  if  any  will  he 

is  a  provincial  one:  and  t'nar  the  ba-  '’'f’lhod  of  marketing 

:  sic  legal  principles  involved  can  "  i'l  ilisciission  r>f 

i  safely  left  to  tbo,  courts.  '’he  .activities  of  the  departmeiii  o' 

The  governmeiii  and  the  oil  .  om- :  niunliions  and  suppli  and  of  the  wa' 
I  panies  finallv  came  to  terms  on  a  '  -suppl.i  Ixiard  whicb  it  suporsceder,. 
a  poss’.t'le ;  temporary  bn.sis  last  week  after  con- 1 there  will  be  the  budget 
:incial  and  i  s„„i,.rs  had  been  technically  with-  Taxation  Proposals 

1  ^:^i  ".^3  i  ^  supply  of  gasoline  foi  a  full  in  relation  to  taxation  there  is  no 

ly  adopted  week.  Actually,  the  niajor’.iy  of  mo-  means  of  telling  wher.'  the  axe  will 

pen  .selling  torists.  claimiug  association  with  strike.  3’axes  will  of  course  be  high- 


week.  Actually,  the  niajor’.iy  of  nio- 


y  decide  to  utilize  its  wartime  ties  steadily  on  the  .New  York  mar- 1  kind  were,  able  to  run 


essential  industry  o'  some  er.  but  with  rlic  example  of  the  Brit- 


powers  to  take  over  and  sell  Amcri-  kei 


Reorganization  For  | 
Lake  Sulphite  Near 

Negotiations  for  capital  rrorgan- j 
izaiioii  of  the  Lake  Sulphite  Pulp' 
Co  and  introduction  of  new-  money 
to  permit  completion  of  the  mill,  ate 
being  continued,  and  it  is  believed 
reasonably  corlan  that  au  aiinouiiee- ' 
ment  will  bo  made  within  another  1 
few  weeks.  Since  the  curtailment  of 
Scandinavian  pulp  exports  and  in¬ 
creases  in  price  of  sulphite  pulp,  j 
efforts  have  been  made  to  bring  the| 
negotiations  to  a  conclusion  as  soon! 
as  possible.  ! 

Originally  designed  to  produce 
bleached  sulphite,  the  mill  may  be 
used  for  other  types  of  production,  ^ 
Certain  interests  have  favored  insial- 1 
lation  of  equipment  for  manufacture, 
of  cellulose,  to  be  used  for  uninitions.  • 
This  would  require  considerable  new  ■ 
capital  Other  plans'  considered  ‘ 
would  permit  manufacture  of  rayon 
pulp,  unbleached  sulphite  pulp  and 
bleached  sulphite.  For  production 
of  unbleached  suiphlt?  pulp  the  ^ 
least  .amount  of  now  capital  would  be  ' 
required. 

Although  New  Y'ork  and  other  out¬ 
side  caplul  have  been  active  In  ne- 
goclations  for  the  property,  latest  in¬ 
dications  are  that  only  Fanadlan 
capit.a!  will  be  used  for  devebgimem 
work 

Index  on  Back  Pa^e 


held  in  (.’anada. 


1  although  u  large  section  of  I’no  popu- ! 


B.anking  and  government  officiabs  Ke  emulated  in  Canad,a.  the.  Cana- 


lii  event  Britain's  example  should  '  lation  wa.s  seriously  inconveuicneed. 


ar'i  umviiimg  to  eoinmii  tnemsclves  government,  after  selling  such  !  will  retail  at  25  cents  in  Vancouver 

as  to  what,  if  any.  further  strtis  securities  in  New  A'ork.  would  givel  basic  territory,  one  cent  more  than 
may  he  taken  id  build  up^  exchange  ,|,p  investor  the  equivalent  of  t'iielthe  disputed  Order  10  of  the  control 
re.scrvc.a  in  ilie  I  nited  States,  but  pnrehase  iirice  in  ('anadi.an  dollars.  I  board,  and  the  spread  between  pe¬ 
so  drastic  a  step  as  forced  sale  of  |,]„s  ,|,p  official  exchange  premium, ,  tail  and  wholesale  will  be  cut  from 
('an<adi.an-held  .American  securities  is  ^  jj.  (..vplained  in  banking  circles.  I  (Continued  on  pa'ge  14 1 

likely  to  arouse  objections  on  legal 
a.s  well  as  ot.licr  grounds.  However, 

materia!  needs  in  war-time  must  be  . 

the  first  consideration 
I  W  riting  to  The  Financial  3'imes. 

a  Toronto  allorney  states:  “There  ^ 

can  be  no  objection  to  an  order-in-  A  fvl  A  FM  A  NJ  SFr'I  IRITIP^ 

council  under  The  War  Measures  ■  V^/Al  N/^L/ l/Al  >1  xJl-WVxlAl  1 

Act  which  shall  provide  that  no  — ■ 

!  Canadian  citizen  may  sell  any  share?! 

or  seruritles  of  any  company  with  |  _  .  .  J  n  •  •  1 

I  hoad  office  in  the  United  States  j  DominiOn  and  rrOVinCiai 

I  during  the  duration  of  the  war  and!  «  D  J 

for  such  reasouable  interval  there- 1  vIOVCmiTlCnt  DOnOS 

after  as  may  be  necessary  to  pre-'  ^  _ 

‘serve  the  rate  of  exchange  as  be- 1  Municipal  Bonds 

tween  Canada  and  the  United'  ‘ 

States.  For  the  government  to  at- j  PtiKlies  I  Iftlitv 

I  tempt  to  do  more  than  this  and  toj  r  UL/lIv  Vm/liui/ 

ondeavour  to  seize  and  sell  the]  And 

shares  held  In  Canada  by  Canadian:  1  • 

citizens  of  companies  with  head!  Industrial  Financinfl 

office  In  the  United  States  ehall  be'  muuauiia*  1  11  »  «  » 

an  interference  with  property  and 

civil  rights  solely  within  the  Juris- ;  ^ 

dominion  SBoraiTras  , 

levy  upon  a  small  class  of  the  com- ;  QQlKJFUTCff*  XPUjHSI^ 

munity."  i  _  — — 

Taking  over  Canadian-held  Ameri- .  YawowTO  mowtwm.  wiwNiew  vaweouvBW  wwyoww  lowdom.1% 

can  securities  for  sale  to  provide  gTS  St.  Jmmtm  Str^at  Wmt,  MiUrmt  I 

exchange,  has  been  a  step  that  from  -  _ _ I 

the  flun  of  the  war  has  been  viewed 


Canada  Cement  Company  Limited 

6'/i%  Pi’pfcrenre  Share.s 

Canada  Cement  Company  Limited  is  tlie. 
larfjovt  manufacitjrrr  of  cement  in  tho  Dorn 
inion.  Tlic  biisiiic.^s  of  ihe  Comp.any  has 
hern  operated  iucccssfully  for  the  past  thiriv 
years. 

Larnin;:-  of  the  Cotnpanv  in  the  hsral  lear 
endetl  N'oveinher  .lOtli,  19.'i0,  available  for 
preference  dtiidcnde,  .amounted  lo  $7..C'  per 
share.  Current  dividend  lalc  is  $.?  per  share, 
and  as  at  M.aich  20th,  lasi,  accrued  diiidends 
amounted  lo  ?3.LI2.s  per  .share. 

Canada  Oment  Company  Limited 

Ciimulaiiie  Pieferencc  Shares 
.  .  Fiife;  .At  the  market,  about  %  .yO, 

3'icldin;^  .thouf  5.l8ff. 

Descriptive  circular  furnlrhe'J  upon  requerf. 


Under  the  new  agreement  gasoline 
ill  retail  at  25  cents  in  Vancouver 


,'SfJ  Cf,  Jciri’.i  !Uro»l 
ii  entreat 

I  etef-hone  II  A.  'I  U 


M'ood,  Gundy  &  Company 

I.fmlfod 


(Continued  np  page  4) 

Higher  Profit  Trend 
Associated  Breweries 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DOMmiOTf  SEXTUBltriBS 
rtrmPQRjmow  IPUIED 
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Despite  inerea.sod  federal  taxes. 
'  Including  Ihe  new  wartime  i.ax  on 
malt,  earnings  as  well  as  sale.s  of 
I  Associateii  Breweries  of  1;  anada, 
Limited,  to  d.aie  ihi.s  year  have  shown 
i  substantia;  improvement  over  Uke 
iieriod  las'  year. 

Ip  view  of  higher  level  o'  purchas¬ 
ing  poner  .n  western  ''  anada.  where 
file  company’s  opera’tions  are  cen¬ 
tered,  prospects  are  brigh'  for  con¬ 
tinued  gains  ovei  last  year  during 
the  seasonally  importan'  summer 
months 

Company's  earning.®  in  1939,  a' 
$2.47  a  common  share,  were  the 
highest  sinre  1929.  when  there  were 
‘  a  smaller  number  of  common  shares 
outstajiding. 

Big  4>Month  Increase  in 
Dominion  Coal  Production 

April  production  from  colHerloa  of 
'  Dominion  Coal  Co.  Ltd.,  showed  an 
;  Increase  of  103,000  tons  over  output 
I  for  the  same  month  last  year  at 
402,224  tons. 

For  the  first  4  months  of  this  year 
production  amounted  to  1.502,923 
tons  as  compared  with  1,106,936  toss 
for  the  corresponding  period  of  last 
'  year,  an  increase  of  4&S,027  tons,  or 
: «%. 
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THE  FINANCIAL  TIMES.  MONTREAL,  MAY  10,  1940 


Ti/Uat  <6a  ifou 

YOUR  BANK? 

You  tre  likely  to  find  Loans,  personal  and  busi* 

here  exactly  what  you  ■illlllM  ness,  small  and  large;  Ex* 
need  of  banking,  because  port  and  Import  tinanc* 

our  facilities  are  varied  ing;  Safekeeping  of 

and  numerous:  Chequing  ac-  *  sectuities;  CoIIeaions  and  Pay* 
counts  for  many  purposes;  Sav*  ments  at  distant  points;  Safety 
ings  accounts  for  vacation,  DepositBoxes; Credit,Cropand 
Christmas,  education,  etc.;  Business  Information,  etc.,  etc. 

BANK  or  MONTREAL 


SPECIAL  WRITE  Canadian  Newsprint  Industry  { 
OFF  CUTS  INTO  May  Attain  New  Peak  in  1940, 

CURD  EARNINGS  Companies  Under  Proration  Will  Benefit  From  Cessation , 


Loss  on  Ontario  Subsidiary  Chief 
Factor  in  Deficit  for 
Past  Year 

PROnrS  WERE  LOWER 


j  \\i:h  oneiatinjs  profits  on  a  le- 
'  duerd  scale  ainl  a  noii-recurrmu 
write-off  to  loss  on  winding  iiji  oft  try.  hat|  once 
t)niario  sub.<»tdiar> .  (  ha  t  ies  Gnrd  & 

Co.  Ltd.  failed  to  earn  its  full  pre¬ 
ferred  dividend  for  t.he  fiscal  year  changes  in  economic 
ended  M.nrcli  31st,  1040.  Before  spe 


of  Exports  From  Scandinavian  Countries  —  Estimate 
Places  1940  Production  At  75%  of  Capacity 

STARTLING  EXPANSION  EARNINGS  THIS  YEAR 

By  R.  W.  I-INLAYSON. 

In  Quarterly  Canadian  Nrwapiint  Review  of  Dominion  Securities  Corpoiation, 


ESTABLISHED  1817 


MODERN,  EXPERIENCED  B  N  K  I  N  G  SERVICE 
...the  Outcome  of  1^2  Years’  Succcsufril  Oper,^  tinu  .  .  . 


.Ncw.epriut,  ne\er  it  static  indtis- ;  first  pages  of  the  former  report  for 
iiin  drmonstrtited  t  anada  s  1!M0  over.seas  newsprint 
its  world-wide  scope  and  its  lira-  i  exports  will  have  to  be  revised.  AI- 
niatio  ability  to  rapidly  reflect  1  though  the  nptnrn  in  the  I’nTled  I 
life.  In  .lann-  i  States  newsprint  consumption. which  , 
ary.  when  the  last  Quarterly  was  '  is  partly  (iepondont  on  inereased 
cial  w  rite-off  balance  after  proferrcii  !  Pnblishcd,  one  (OiilU  only  base  fore- ,  newsprint  circulation,  may  add  over 
dividends  fo’  the  tear  was  eiiual  to  cast.s  on  the  scope  of  the  war  as  it  ;  300,0(10  tons  to  the  1030  total  of 

('xisted  at  that  lime.  Russia  then  '  C  aniadian  shipments  and  the  Scan- 
and  the  fourth  |  dinavian  war  may  cm 


FENCE 


fOt  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.  SCHOOLS 
FARMS  ETC.  ETC. 


.Slelr.o  IS  the  name  of 
Canaila's  highest  (iiialily 
I  (1  II  (;  e  (I  r  o  rl  (1  C  f  3  . 

(Iij.slilv  nialorial  barkod 
by  a  sorvice  lo  assi.«t  in 
every  (once  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


Big  Increases  in  Rail  Traffic 


!  oti’s  ('(‘Uts  a  sharp  on  oiitstandin 

i  common  slock.  Balance  sheet  show's  !  tdtacked  Ihniand 
strong  working  capital  and  cash  po¬ 
sition  well  maintained. 

Income  account  shows  operating 
profit  for  year  under  review  down 


their  e.\- 

inost  iinpoftunt  country  producing  ,  ports  to  the  United  Slates  and  in- 
new  sprlnt  in  the  world  was  draw  n  '  crease  (  'nnadlan  exports  an  addi- 
into  the  war.  I  lltmal  minimum  of  over  300.00(1 

tons,  the  real  opportunity  for  the 
(.  unadian  industrv  lies  in  its  .abili- 


.Lfier  the  .\o:wa,\  blit7.kripg. 

$16,000  from  preceding  year  at  f166.-  .'4candina\ ian  newsprint  and  pulp 

034  and  net  income  before  taxes  off  exports,  w  hich  amounted  In  1030  to  M.''  b'  ohrain  increased  sales  in  over- 

about  $13.0(>0  at  $.36.4IR.  Taxes  of  <iVer  810,000  tons  of  newsprint  and  countries.  Our  estimate  for 

■$0,713  and  write-off  to  loss  on  Onia-  perhaps  .*>.000,000  ions  of  pulp,  were  !  U'ls  total  in  ]!140  has  to  be  advanc- 


dends  there  wa.s  a  deficit  for  the  year 
of  $31,830  as  compared  with  surplus 
of  131.788  for  previous  year.  <  om- 
parisou  of  profit  and  loss  figures  for 
past  3  years  follows. 

—  Year  Ended  March  31  — 

1440 


Ottawa -•Gros,s  revenues  of  ('ana- i  venues  were  increased  from  $46. 440.- 
diaii  railways  for  I'ebruary  amount-  511  to  .$60,406,136  tuid  the  operating 
ed  to  $30,000,447  comi>aret1  with  $33.-  income  wa.s  increased  from  a  debit 
651.0.50  in  1030.  Thus  incrca.'^c  of  $7.-  of  $1,873,417  to  a  credit  of  $6,708,- 
348. 4S8  or  33.4  per  cent  wa.s  ))ar:ial-  006.  an  improvement  of  $8,580,433. 
ly^offset  by  an  increase  of  $3. .500. 363  '  Gross  icxenues  of  C.  \.  Railways 
in  operating  expenses  a.nd  the  oper-  Canadian  lines  w-cre  tncrea.sed  from 
a.tiug  income  was  increa.s<d  fi'iiui  a  $1(4.6,0.046  in  1030  to  $14,886,180  and 
debit  of  $1,400,436  to  a  credit  of  $3.-  the  operaiing  income  fiom  a  debit  of 
35.*. 114.  FTeight.  traffic  measured  in  $1,070,014  to  a  credit  of  $771,846.  All 
ton  miles  increa.^icd  by  61..*>  per  cent,  four  lines  in  the  I'niied  States 
I'he  number  of  tons  can  ied  w  a.s  showed  increa.sed  gro.ss  re(  enues  and 
greater  h.>  36, t  per  cent  and  the  a\-  operating  incomc.s,  raising  the  sys- 
crage  haul  was  Ii'ugihcncd  from  tetn  gro.s#  rc\ riities  to  $17,733,756  as 
304.8  miUs  to  361.0  miles  or  b>  10  again,-i  $13,060,775  in  1030  and  the 
per  cent  l*as.>-cuger  traffic  nlto  in  '>pcfating  incom.-'  to  $1.'i5S.610  as 
creased  by  10,4  per  cent.  against  a  debit  of  $1,065,573. 

The  loaded  frci.cht  car  miles  in- I  Gross  revenues  c'f  the  (  anadian 
rre«..*ed  1.5.8  per  cciu  and  the  empty  Pacific  Railwnv  •.  .,•'.,^<,,1  fyoni  $0,-  TPrunium 
freight  car  miles  in^'ceased  by  65.7  1  'x,,843  tn  1030  lo  $lI,05i.7O7  and  t.he, 

per  cent..  The  average  loading  wa.s  ,  operating  itum . .  $333,368  to  j  d,virf.  .  16.800 

increased  from  33.0  tons  to  37.0  lon.s  i  $1,073,433.  For  .iitnuary  and  Febru- 

P' r  ’o.a/icri  car  mile.  Th.y  longer  haul  ary  gross  reveinics  w  ere  $34,346,653 
of  fully  loaded  ears  would  affect  thi.S|a.,s  against  $10,060,371  and  the  oper¬ 
as  well  as  lelative  loading  per  car.  |atitig  income  wa.s  $3,800,038  as 

]  Of  .lanuarv  and  Fehriiarv  gross  re-  a.sa.Ust  $',>01  3,1  in  I03O 


cd  from  the  450,000  tons  given  in 
•lantiary.  In  fact,  now  it  seems  like- 


no  .subsidiary  of  137.735  left  $13,070  atitoniaticaPy  eliminated.  If,  as  at 
available  for  dividends  of  $16,800  on  the  present  itnie  seems  likely., 
the  preferred  stock,  and.  after  deduc-  these  supplies  are  kept  off  world  jl.v  ihai  our  overseas  newsprint  ex- 
tion  of  preferred  and  comiiion  divi- ,  markets  onlv  Canada  and  New -i  Ports  may  reaeh.  as  shown  on  the 


VVe  will  cffcr  cor.  rcccrrnient'aiions  for  your  particular 
reeds  lake  nicasuremonts  of  the  fence  line  prepare  ostimatotv 
lot  your  consideration,  witfi  no  obligation  incurred  on  yout  pad. 

t'hone  or  write  our  nearest  offtee 

TheSteelCompanyofCanada  Limited 

HAMILTON  TORONTO  MONTRLAU 
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Northwestern  Utilities  1939 
Results  Best  in  Ten  Years 


December  and  115.533  in  .Tan  163;i. 

I’rndnct inn  of  lime  in  .lannar> 
totalled  51.863  tons  as  against  54,- 
7SP  in  Deccmbci  and  36.343  in  lan- 
uar,'. 


i  Toni 
1  ranilVr 


D7.St; 

20,000 


2V<).62o  23 


All-Time  Record  Made 

New  Westminster  Port 


\'ancouv  er 
rcford.  New 


ITimonton.  —  Nci  profit  of  $311.- 
MS  reported  by  Northwestern  Ctili- 
ties  Lilli. ted  for  1f‘3S  compare.s  w,th 
$184. *3';  for  lfi3s..  Ttic  C(3vi  .^how- 
ing  wa.s  the  best  s  nee  1031'  The 
(ompanj.  a  .sulisidiaiy  of  Dominion 
Gas  (c  nieetric  (  o..  furui.shes  natural 
gas  lo  Fdmonton  and  adjacent  cora- 
munitios.  The  company  holds  na¬ 
tural  gas  right.s  in  extensive  areas  in 
•the  X'iking  and  Kinsella  fields 

The  net  profit  for  11*30  was  eguiv- 
alent  to  $7.33  per  share  on  the  60, 
cumulative  preference  stock 

5Vork  ng  capital  at  end  of  1030  at 
$133. .503  compared  with  $33,343  at  -'hips  :n  port, 
end  of  1038.  .Net  current  assets  as '  Ltiaibcr  expo*r.‘ 
defined  in  the  trust  deed  securing  the  gated  3.30.180.157 
first,  mortgage  Series  bonds  were  1  compared  with  361,403.002  feet  in 
$384,047  at  end  of  1030.  |  I'^oS.  Heavy  gains  were  recorded 

There  was  a  gain  of  50,1  m  the  a'so  in  exports  on  shingles,  box 
number  of  customers,  bringing  tbelsbooks.  plywood,  lead.  zinc,  silver 


R  1  r^.i<!i/cd  on  winding  up 

t«rio  wiihs.idirtrr'  comprtn\-  »$iTd  thi*  torn 
p4»n\  %  proportion  of  current  xccir  %  los^ 
Ilf  the  M»<ntjme  «ubsidiAr$ 

--On  preferred  redeemed 

-- ’I  r*n«fe.rred  to  capital  •urplu«  to 
co%  er  preferred  j»tock  redemption 

-  UnrkinK  (  apital  Slead.T 

-(.'reating  an  alltimc  in  balance  sheet  net  working  cap- 
Westminster  tn  1039  jial  i.s  shown  up  about  $6,560  at  $356.- 


exporied  1.056,616  tons  of  cargo  on 
I’ca-d  560  deep.5ea  ships,  accord¬ 
ing  to  an  annual  statement  of  th" 
harbor  hoard.  In  1038  exports  to¬ 
talled  866.533  tons 
vioiis  record  was 
1036.  In  that  year  there  were  535 


total  to  13.410.  ■while  gas  .'ales  of 
3.500.000  m.  cubie  feet  were  higher 
by  183.600  m.  cubie  feet.  H.  K.  yiil- 
ner.  prevsident.  reports  that  substan¬ 
tial  additions  were  made  to  the  Kd- 
monton  distribution  system  during 
the  year. 


(  E-TlEyT,  LDir  OITPI  T  IT 


Ottawa.  —  Canadian  prodtieers 
shipped  100.575  bhls.  of  cement  in 
Ja-juary  rompared  with  305.66;;  m  i  mills,  will  be  quickly  moved 


bullion  and  fcrti'.izers. 

Had  it  not  been  for  scarcity  of 
ships  toward  the  end  of  1039  there 
would  have  been  even  greater  ex¬ 
port  cargoes  from  the  Fraser  River. 

notable  improvement  has  been 
shown  since  the  fir.st  of  the  year, 
and  one  day  this  month  there  were 
ten  freighters  in  port  D  is  ex¬ 
pected  this  improvement  will  con¬ 
tinue  and  accumulr.ticvn  of  lumber, 
particularly  on  dorks  and  at  saw- 
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801  with  current  assets  up  at  $380,- 
301  from  $375,063  and  current  lia- 
bilitie.s  higher  at  $33,463  as  against 
$31,56(''.  Chief  changes  among  the 
while  the  pre-  assct.s  are  an  increase  of  $36,000  in 
075.038  tons  in  ,  inventory  tn  $333,010.  increase  in 
fixed  assets  to  $934,804  from  $907,431. 

!  and  elimination  of  investment  in 
last  year  aggre-jGurd  Ontario,  shovs'n  at  $38,161  on 
board  feet,  as  j  previous  balance  sheet.  .Among  lia¬ 
bilities  payables  are  up  at  $35.1  OJ 
from  $9,378  and  tax  reserve  down  at 
$7,298  from  $15,181. 

In  submitting  the  repoit  .V.  McA. 

•Murphy,  president  of  the  company, 
states  contraction  in  operating  re¬ 
sults  were  due  to  severe  competition 
and  further  increase  in  taxation  dur¬ 
ing  year.  He  referred  particularly 
to  the  imposition  of  what  is  the 
equivalent  of  an  almost  40'',  excise 
tax  on  carbonating  ga.s,  a  basic  in¬ 
gredient,  Referring  to  the  decision 
to  wind-up  the  Ontario  .subsidiary  as 
a  stop-loss  procedure  he  states  that 
the  directors  vverc  unanimous  in  the 
adoption  of  this  course.  He  adds  M'.'$  .''PRis  t 
that  the  situation  at  St.  lohn  vvill 
come  up  for  revision  in  .'tepteniber. 
and  that,  in  the  meantime,  the  .Mont¬ 
real  company  is  guaranteed  against 
it.s  ratio  of  loss,  if  any.  covering  the 
six  months  ending  .\ugust  31.  1910. 


foundland  can  supply  ihc  demand 
which  of  cpuf.se  will  be  reduced 
from  pre-war  levels. 

In  Januory  an  esiimate  of  69  per 
cent  of  eapacit?'  for  the  (  anadian 
prorated  mills  in  1910  was  given. 
•Since  ihiii  time  these  mills  have 
reached  a  raiio  of  about  60  per 
cent  and.  although  the  fir.st  quarter 
is  customarily  16  per  cent  to  15 
per  ceiil  seasonally  slacker  than 
the  ycai’s  average,  the  forecast. 

I  only  a  few  weeks  ago.  looked 
slightly  optimistic  .md  n  year's  av¬ 
erage  of  65  per  rent  wa.s  mcuiioncd 
a.s  likely. 

In  the  first  quailer  of  1910  a.s 
compared  to  1939  the  trend  of  Uni¬ 
ted  Slates  consumption,  an  all-im¬ 
portant  factor,  however,  advanced, 
as  vvas  expected,  and  the  7  percent 
.ncrcasc  forecast  in  .lanuar.v  is 
quite  possible  for  the  >oar,  United 
States  production  of  newsprint  also 
followed  the  earlier  c.stimafe  and 
increased  5  per  (ent,  as  capacitv' 
operations  prevailed  in  aliuo.si  .ill 
sectitins  of  the  industry.  .Newfound¬ 
land.  partly  cut  off  from  her  natu¬ 
ral  British  niarkn.  tnereasod  her 
exports  to  the  United  .States  and 
('anadian  domestic  shipments  tan 
true  to  form. 

\m  \Mawanee  for  Blitzkrieg 

However,  in  the  other  classifica¬ 
tions  there  wtus  no  tillowanre  made 
for  the  Scandinavian  blitzkrieg. 
Scandinavian  newsprint  exports  to 
th('  United  States  were,  it  is  true, 
cut  in'  the  previous  estimate  from 
316.006  tons  in  1931'  to  a  forecast 
of  150.000  Ions  in  19U>:  hut,  if  ho.s- 
tilitic."  in  the  .North  continue  on 
their  pre.<ent  ha.sis  the  latter  fig¬ 
ure  for  1940  must  again  be  reduc¬ 
ed  to  a  minimum  of  at  least  75.- 
OOO  tons.  In  the  first  quarter  of  1940 
Scandinavian  newsprint  exports  to 
the  United  Slates  vvill  not  likely 
equal  iiinre  t'nan  30.000  tons  .so  the 
75.606  tons  vvill  probably  prove 
high  as  transportation  difficultir.s  at 
pre.scnt  .seem  almost  in.surmount- 
able. 

■Again,  tile  estimates  given  on  the 


table,  from  550,600  toigs  to  750.000 
Ions.  The  latter  figure  niay  well 
be  reached  if  Senndinavian  ex¬ 
ports  are.  eliminated  and  would 
tilone  add  perhaps  375,600  tons  to 
our  total  1939  newsprint  exports. 

This  huge  amount  would  keep  two 
medium  sized  newsprint  mills  at  ea- 
pticii.v  operations  for  the  entire 
.vear.  Of  eour.se  we  must  keep  in 
mind  two  qiinlifying  siatements. 

the  war  must  continue  oit 
its  present  basi.s  and  the.  Caii- 
adian  industry  m  11  s  t  obtain 
shipping  farllilies.  In  the  latter 
regard  the  problem  in  the  Am¬ 
ericas  IS  not  too  serious  and  we 
should  supply  up  to  95  per  cent  of 
all  the  newsprint  used  in  South 
and  Central  America  during  the 
.vear.  Similarly,  although  con- 
.siimptiou  is  .Australasia  may  be  ra- 


largo  enough  capacity  of  bleached  • 
and  unbleached  sulphite  and  various  I 
other  high  grades.  To  supply  their 
needs  in  this  regard  they  vvill  luive 
lo  coni.'t  to  Ca.ntida.  Sevaual  Uasiern 
count riv's.  especially  laptin.  will  .al¬ 
so  find  that  ihcir  supplies  are  insuf- 
fieient  and  additional  sales  will  he 
made  to  Soulh  .American  count  t  ies. 

.Already  the  effect  of  incieii.seii 
demand  foi  the  various  grades  of 
pulps  has  been  felt  Canadian  ex- ‘ 
ports  of  unbleaelied  sulphite  led  the: 
way  with  an  increase  of  I  ','*  per  cent 
in  the  first  quarter  of  19(6  over  ihei 
similar  period  in  1939.  Tlie  comptir-  , 
able  pei'ceiitagos  for  I  he  otht'r 
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sihic  newsprint  earnings  in  1940  are 
extremel.v  optimistic  and  it  is  morr 
than  likely  that  the  industry  will 
emerge  after  the  war  belter  able  to 
lake  ils  proper  place  in  a  wojjd 


ther  diasiicaMy  curtailed.  Canada  to  expect  an  extension  of  this  trend 
and  .Newfoundland  will  be  called  oiiias  prices  for  the  raw  materials  ad- 
to  supplv  what  is  consumed  Other  vance. 


where  we  can  be  assured  compel 
grades  showed  blenched  sulphite  *'(>n  from  other  sources,  including 
S7  per  cent,  groundwood  35  per  cent  perhaps  the  Southern  United  Slates 
and  snlphato  II  per  cent.  |  prodtieers,  vvill  be  extremel.v  keen. 

.As  one  would  have  expected,  fol¬ 
lowing  th,'>  iiierci'se  in  demand,  pulp 
juices,  which  for  several  vetir.s  htive 
been  at  extremely  low  levels,  have 
ip-eenlly  started  advancing  and  .some 
of  the  grades  have  had  very  impoi - 
taut  increases,  especially  in  ibe.  lasi 
two  or  three  weeks.  It  is  generallv 
thought  I  bat  the  effect  nf  these 
price  advances  vvill  he  cumulaiivc 
and  that  the  "spot  "  market  will  show 
increasing  strengih  as  llic  .scope  of 
the  war  is  lealize*!  hv  pnip  eonsnm- 
ers.  Recently  strengih  has  also  been 
nolle, "Ml  in  the  unotafions  for  ccritiin 
grades  of  p.ipcr  If  would  he  natural 


BETTER  RESULTS 
SOO  UNE  1939 

But  Income  Fell  Short  of  Fixed 
ChArtfCK  to  Extent  of 
$5,632,384  ^ 


countrie.s  such  as  .lapan,  India  and 
South  .Africa  will  also  need  addi¬ 
tional  supplies  .as  .Scandinavian  ex¬ 
ports  to  these  countries  are  cur¬ 
tailed.  I 

However,  the  big  "if  "  in  our  over- 


>»>« sprint  hollars  and  .Sense 

In  the  laiiuaiy  uuaiietlv  the  op- 
timisiic  statement  "as  made  iliai  the 
Canadian  newsprint  indu.vt  ry  as  a 
whole  will  likely  receive  higher  gross 
seas  shipment  situation  lies  in  the  earnings  tn  1940  ihan  in  any  time  in 
effective  F/tiropean  demand  The 
Biiiish  Isl&s.  which  usually  con¬ 
sume  a, bout  I.4()0.o00  ions  of  news- 
piitii  annually,  have  found  that 
their  newsprint  manufacturing  in 
(iustry.  which  normally  supplies 
over  1  hree-qiia Tiers  of  this  amount, 
has  fallen  011  hard  times  as  it.sall- 
impoi'iaiii  .Scandinavian  pulp  sup¬ 
plies  have  been  elimiuaied.  Al¬ 
though  con.sumptioi)  in  this  region 
may  hr  cut  to  one-third  of  the  for¬ 
mer  total  I  in  fact  many  papers 
have  dropped  their  number  of  pages 
printed  from  an  average  of  17  to 
the  present  average  of  10  and  the.v 
have  between  300,000  and  360.000 
tons  of  finished  newsprint  on 
hand  I  ii  is  quite  possible  that 
Canada,  in  1940.  will  export  a  min- 
tmitm  of  360.000  tons  of  news¬ 
print  to  the  British  Isles.  This 
can  he  compared  to  the  1939  total 
of  about  176,600  tons. 


ESTIMATED  CANADIAN  NF.WSPRtNT  SHIPMENTS — 1940 
trattrrf  witti  rrs'.ilt»  <l,iHn|,  I  9.17- 1 930- 1 930  in  1.000  ton*. 
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BETTER  QUARTER 
FOR  MJ  0.  PAPER 

Net  Available  for  Bond  Interest 
$326,438  Against  $36,740 
in  1939 
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Canadian  Newsprint  Indtrslry  Approximate  Operating  Ratios  Percentage 
of  Capscity. 

lotalJnnustry .  ''I''.  7*'*r 

F*rora’*d  Companies  .  >,8', 


its  liistorv.  .Now  the  Iriltli  of  ibis 
siaienicni  seems  more  assured.  .As 
the  exenipied  mills  are  at  present 
running  near  capaeiiy  levels  the  in¬ 
creased  demand  will  only  be  felt  by 
the  pt'oraied  companies  .situated  in 
('Iniai  io  and  (Jnrbec.  For  thi.s  reason, 
as  the  tatio  of  operations  progres¬ 
sively  increases,  the  gaji  helween  the 
percentages  will  diavv  closer.  In 
addii ion,  it  must  he  kept  in  mind  that 
some  companies  will  lecelve  large 
.-upplementary  earnings  from  pulp 
sales  iind  in  mtinv  cases  these 
amouiiis  vvill  p-ove  siibslaniial. 

'I'his  suh.ieci  cannoi  he  left  wiih- 
riiti  once  more  stressing  the  impor¬ 
tance  of  the  I'J  pot'  ''cui  exchange 
bonus  received  on  newsprint  sales  to 
United  .‘Bates  cusiomeis.  This  factor 
alone  has  the  effect  of  raising  the 
price  of  newsprint  approximately 
$4.60  ppi  ton  and.  as  the  operating 
rate  increases  anil  substantial  ad¬ 
vances  are  made  over  the  break¬ 
even  point,  earnings  should  continue 
to  grow  runiiilal  iv  ('1y . 

.\n  examination  of  earnings  of 
Canadian  ii''wsprint  l  ompaiiie.s  (Hir¬ 
ing  the  first  qiiiirier  of  1940  shows 
the  startling  advances  that  htivc  beeu 
made  over  a  similar  jieriod  last  year. 
In  some  cases  companie.s  have  earn¬ 
ed  as  much  in  this  period  as  they  did 
in  the  entire  year  I9;;9.  The  effeit 
of  the  10  ppi  cent  exchange,  bonu.s 
has  been  so  marked  that  in  many 
cases  receipts  from  this  sotircc  were 
over  30  per  rent  of  the  net  earnings. 
Having  in  mind  the  volume  of  earn 
ings  during  the  first  quarter  of  1946 
and  that  in  the  last  half  of  the  veai 
the  rate  of  operations  may  well  in- 
crease  into  the  eighties  one  can  see 
what  sensational  advance.^  in  profits 
may  he  made. 


Toronto  While  official  report 
of  the  .Minneapolis.  St.  Paul  *  Sault 
Sic.' Marie  Railway  shows  some  im 
provemenl  during  1939,  by  way  of 
comparison  with  the  previous  year, 
income  still  fell  $5,633,384  short  of 
meeting  fixed  charges.  In  the  pre¬ 
vious  year,  income  was  less  Ihan 
1  fixed  charges  by  $6,638,309. 

Karnings  from  oporation.s  amount 
cd  to  $15,345,600.  compared  w  ith  $13, 

I  093,000  in  1938.  Kxpensc.s  wnc 
!  slightly  higher,  standing  at  $13,799. 
i  00(1.  compared  with  $13,144,000;  and 
i  after  other  adjustments,  income,  be 
fore  fixed  charges,  amounted  lo 
$993,970.  compared  with  $18,464  a 
year  earlier.  Deficit,  as  of  Dccembei 
31,  1939,  is  reported  at  $36,714,000. 
bring  increased  from  $34,133,060  a 
.vear  previous.  A  credit  of  $3,359,006, 
accruals  for  semi-annual  install- 
ment.s  on  lease  lines,  helped  to  offset 
part  of  ili(»  lOtlO  deficit,  indicated 
a  h*ovc. 

The  report  points  out  that  bus  and 
linck  compcliiion  "increased  slight¬ 
ly”  during  the  year.  The  trustees, 
who  are  operating  the  line,  during 
liankrnptcy  jiroccedings.  state  ihc.v 
li.ive  been  working  on  a  plan  of  rcor- 
gani.aiion  and  expect  to  bo  able  to 
file  a  plan  before  .Inly  1  of  this  vcai, 
the  limit  fixed  by  the  foiiit  foi  such 
filing. 

BI4.  1.AL\  I  HUK.Si;  K.M’OKTS 

Mnntrc.sl  — -  Kxpvrts  of  cheevr  in 
Maix'h  icached  a  tot.il  of  J.in.i.TOO 
pounds  as  again.st  .i.9il.9(io  ixiiinds 
the  pirvious  moiitli  .nncl  Sio.ino 
pounds  in  .March  .a  vear  .(go. 


effect  should  be  cumulative  and  ihe 
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Toronto  Minnesota  &  Ontario 
Paper  Co.  reported  l.st  quarter  re¬ 
sults  below  those  of  the  final  1939 
(|uarror.  but  sub.s'.antially  tihove 
those  of 

year.  Net  profit  available  for  bond 
interest  after  depreciation  and  de¬ 
pletion  in  the  1946  period  amounted 
to  $336,138.  compared  with  $677). 939 
ill  the  final  quarter  of  1939,  and  $36.- 
710  in  the  fir.«T  quarter  of  1939,  on 
the  same  ha.sis. 

■After  deduction  of  bond  intere.st. 
deferred  but  not  paid,  of  $544,510. 
net  loss  (before  extraordinary 
charges  I  amounted  to  $218,073.  com¬ 
pared  with  $659,749  on  that  basts  in 
the  fit  St  quarter  of  1939.  After  ad¬ 
justments  for  extraordinary  debit 


snowball  should  gather  impetus 


I  I  .k.  Benianil  A  I  actor 

Tne  teceiit  announrement  of  ihe 
Briti.sli  .Minister  of  Supply  would 
I  seem  to  assure  that  '  anadian  news- 
priu:  mills  would  be  called  on  to  ,  .  ,  ,  ^  ^ 

fill  their  requirement.,  and  that  this!  ^cached  ui  October  or  Novem- 

ih'e  frrsT'nnVrrer  ortha?  tonnag.,  would  be  convoyecl.  Indeed. 

the  first,  quarter  of  that  ^  C'tinadlao  mill  is  a  1  read v  »6wsprtiit 

‘  .sh.ipmrni5  in  If»40  nia,v  |»us.sibl> 


N'licn  ono  icincmbprs  that  i>nly  n 
come  in  fii.s  and  starts  hut  the.  net  |  ,.p,„  ,,f 


the  capacity  of  the  '  anadian  news- 


progre-sses  with  the  usual  season¬ 
al  peak  of  production  and  shipmcni.- 


''■'^  i  print  indusli  v  was  in  some  form  of 


operating  at  near  capacity  levels  as 
a  result  of  business  received  from  a 
British  order.  France,  vvas  also  part- 
1>  dependent  on  Scandinavian  pulp 
supplies  and  has  turned  from  being 
an  exporter  of  newsprint  to  an  ini- 
portc".  Here,  again.  Canada  will 


rea'.h  an  all-time  high,  even  above 
those  of  1937  when  artificially  high  I 
levels  were  attained  and  huge  stock.'-  ' 
were  built  up  in  the  United  States. 

Pulp  Problems 


,  .Although  the  Seandmavia  n  vvar 

benefit  alihough  the  total  amount  ts  a  drastic  effect  on  the  t  an- 

a  r:esent  dtff.eult  to  ^sttmat-v. 

Other  i.uropean  consumers  w,l  find  pomplicated  results  have  been  felt  in 


a.nd  credits,  net  loss  for  the  period  j'*'*'  Kecau.se  propaganda,  is  one 


it  difficult  to  obtain  sufficient  for 
el5m  exchange  or  means  of  transpoi- 
tation  to  get  Canadian  newsprint. 

of 


under  review  w*as  reduced  to  $193,* 
925. 

Net  ■working  capital  wa."  sub.stan- 
tially  inereased  during  the  1940 


the  iniportant  c.s.'ventialr.  of  this  vvar, 
it  is  likely  that  the  needs  of  their 
n-wspapers  will  not  he  entirely  for¬ 
go' ten  and  wp  can  be  a~ssiired  that 


quarter  to  $7,740,989  at  March  31, 1  •‘'''cythinc  other  than  the  small  lo 


1940.  compared  with  .$7,173,874  a' 
Ihe  end  of  1939,  current  a-sfiefA  of 
$8,9,57,005  include  cash  of  $3,6(11,377 
and  inventories  of  $3,195,668. 


cal  .supply  will  have  to  ho  sr  'Ured 
from  '  anada  or  .Nev,  foundland. 


the.  vvorld's  pulp  markets.  In  the 
year  I9:;9  Scandinavia  shipped  to  ilu 
United  States  about  1, 30''. 06"  ions  ol 
pulp,  mostl.v  con.si.sting  of  different 
grades  of  sulphite.  Of  this  amnun, 
by  far  the  grcatc.st  |)orlion  S71.6(i6 
ions-  came  from  Sweden.  Thi.s  can 
he  coniriistrd  to  Canada's  pulp  ship¬ 
ment.,  to  Ihe  United  States  of  641.- 


hanknipK  y  even  a  (■;isn:il  reader  of 
the  |9:;9  annual  repoit.,  of  the  Cana,- 
(liiiii  newsprint  companies  which 
have  tippeared  in  the  Iasi  few  months  | 
cannot  bin  notice  the  improvement 
that  has  hern  made.  Mtiiiy  com¬ 
panies  have  eliminated  Itirge  hank 
loans  and  the  wot  king  capital  posi¬ 
tion  of  the  imlustr.v.  a.,  ti  whole,  is 
now  tipproacliing  ti  stU  isfaelory  level. 
As  a  result,  scvcriil  coniptinii's  have 
been  able  to  resume  dividend  pay- | 
ments  and  even  some  iirrcjtrs  havcj 
been  paid.  [ 

StatisticHl  Background 
The  siati.slicnl  background  of  llic| 
industrv  is  tilso  sali.'vfaclory :  .stocks 
licld  h.v  the  mills  and  puhli.'dicrs  arc 
lint  large  and  so  no  inventory  proh- j 
Icm  is  ov  cr  hiinging  Ihe  market,  as  | 
wa.s  the  case  in  1937  and  I9:;x.  'I'hcsc  | 
consiruclivo  steps  have  helped  lhc| 
induslrv  regain  Ihc  confidence  of  not 
inly  the  financial  ((immuniiv  hut  the 


"60  tons  in  the  same  year.  'I'his  pulp  mvesling  puhlii 

"  as  generally  tj.sed  by  paper  conver-  .v,,  bctiri  illust  ration  can  he  given 
Urorai.eri  (  anadian  mills  may  op-  tppf,  „.ho  have  not  fully  integrated  of  the  type  of  action  which  will  im- 

erate  at  from  76  per  cent  to  86  per  rnills  and  which,  in  Ihe  main,  arf  pmve  ibis  situation  and  create  a 

Trustees  In  their  report  on  the  ,  cent  of  capacity  in  U'l":  lb;s  niav  r.jtnated  in  Ibn  northeastern  section  heller  feeling  amongst  Ihc  .•oiisuni- 

quari.er’s  operation.,,  slate  that  work  ,  not  appear  lo  he  startling  news  to  of  t.he  United  .States.  ing  pnhlishcrs  than  the  recent  reten- 

in  iJie  paper  mills  cont.lnued  at  a  the  average  reader  hut  when  one  Following  the  outbreak  of  war, 1  Hon  of  the  price  of  newsprint  at 

good  rate,  and  that  a,  substantial  in-  con.Hdcrs  that  llic.se  comjiJLnie.,.  a.nd  e.spf'.Hally  since  it.,  extension  to  $.sn.00  a  Inn  f  o.  h.  New  York  for  the 

crease  in  the  sale  of  specialty  pa- j  who;(r  .sccui  ittcs.  in  the  mam.  the  the  .Scandinavian  counlrics.  t,hs  op  third  quarter  of  1946.  This  price 

pers.  ajid  in  the  demand  for  krnft  puhli  own,  .■•.hipp.'''d  at  the  rate  of  erator,  of  these  mills  have  ap  1  has  now  been  stabilized  fora  period 

paper  and  sulphite  pulp,  ha.,  been  rapaedty  in  1939  an  average  preached  the  -Ganadtan  produrerf  '  „f  thirty-three  months.  It  is  a  good 

experienced.  After  the  nuthrrak  of  Oi,  Tii'r,  for  the  veai  1.  46  who  li.xvc  excess  facilities  for  ma.nu  indication  nf  the  intention  of  matin 

war  in  Norway,  some  evirlencc.,  of  would  he  really  an  ain.izing  ad- ,  f;io,t,ui'inc  unhlene.hed  sulphite  pulp.  '  faeturers  to  proteei  the  publishers 
price  stiffening  have  hern  fc't.  and  vane.,  1  hese  companicr,  for  the  fir.st  |  .Now  (p)..  ^rotip  are  receiving  com  .md  prevent  lun-avvay  markets, 

o'lartr;*  have  or-'ratyJ  slightly  un-  petition  from  Kuropean  buyer, 
rlcr  of  capacity  ,ind  so  the  an- ^  man:-'  of  v  Imm  />re  fremt  the  Brjll.'.li 

nud!  average  of  75  per  cen'  for  1940  iI  Ha,.  Comri/uenUy,  (  anadian  price 
■'vould  mak"  Hie  ope  ating  r.T.e  have  firmrd  and  it  t,  3  .‘eller'.,  mat 


PiccnciilFt  i-'i  Icr 
men  'vho  impK?- 
dote  the  finer  poini.’* 
of  pip(7  ctmokinp  It  Ir¬ 
an  authentic  London 
Mixture- -a  olen'd  oi  th<A 
world's  finest  tooaccor. 
Each  type  of  leaf  in 
riccadifly  makes  its 
unique  contribution  itr 
the  perfect  eHert — slow 
burning,  mellovA'.  cotvl 
—  deeply  satislyin'.j 


there  t.'s  .some  likelihood  of  incrcasfd 
demand  for  <  a.nadian  and  U.ft.  pulp 
and  pa,per  produet.s  for  .some  time, 
the  truste.es  .state. 

The  company’s  In.sullfv  plan*  in 
Finland  escaped  damage  in  the  Riis- 


h'j'jnd  to  ■"•ei;  o\  i:,  pev  -.en*  m 
"ome  nionih.5  In  the  latter  half  of  tnt  ha 

nd  "f 


ftO-Flnnlsh  w-ar  and  remadns  v  ifJiln  the  -  ear.  Th’s  latto  for  .8pr!],  again 
the  property  retained  by  that  court-  preturrui;  the  continuation  of  the 
try.  It  1.,  expeeted  that  th.'3  d€in".n'/  on  its  present  scope  and  fh' 

for  lU  products  in  rehabiliiatto-'  Hlnunr.u'ca  of  Scrnlina'ian  e\port.5. 
work  will  enable  It  10  be  ma'.nulnod  hould  he  in  the  D'.'i;hbcu5h'>od  of 
on  a  aelf-Bufflclent  basis,  at  least  the  early  .MM.ies  and  It  w-ould  not 
for  tome  time.  Pending  tie  veport 
of  the  S.E.C.  about  May  6,  tpu*  1  , 
etate  that  no  forecast  can  be  m  .  le 


ket.  If  the  ■.i-.'ir  continue.,  on  it®  pr'V' 
'.  it  i,  believed  that  by  the 
1916  the  Canadian  ind'i  • 
trie,  pull)  lunk  ng  f.ic)iii;e«  uiii  p.- 
'vjveraitrig  at  n.»ar  — 'jiacity  level.. 

In  the  I'riii.fi  .si.vt-,..  It  i,  d.f'icii' 

3  £.*iUg('  the  slli|a,Hon  In  re;;3rd  I 
the  differen.  mnA:..--  of  puli-  How 


A — Annuelly.  ,-^*emi  •rnuellr  a- — Qu*r'«rlv  Int — IntsTim 

x  —  Amsrteee  Fund*  Arr — Arr«»r»  * — Af'nr  considering  sVeck  solll 

•  —  Bcicr*  3  la.-  nn*  s'nck  split  I  Jamaica  P  S  Com.mnn) 


respecting  the  time  within  vvMch  n 
plan  of  rrorgatilraf Ida  may  b-  s'lb- 
(mitted  credlters, 


be  Jurprlsing  If  tn  Hie  next  few  ever,  it  s-en  be  WLid  that  the  I'nll 
month,  the  prorated  mill,  do  n»t  isiale,  ban  iiti  exec.**  capacity  rd  .'Ui! 

6.rh(e-.->  fn  ''prtaHng  fat«  of  above  ;ihntc  p'i'p  p 'ortuetimi.  |iin>ii,v  nf  Ui 
76  per  cent  of  (apar'ty.  iinbl e.tche'l  itrrdc*,  -in-i  (un  *111.1.1 

It  iP'j't  be  remembered  thst  tbir  ihetr  own  reguD'fmrui.,.  A,  men 
*irepsra„  puein**.*  wrjH  probably  I loned  above,  they  b,ve  not  g<>i 


In  cone liision.  it  is  only  proper  to 
,taie  that  though  Ihc  above  opiinii.,- 
tic  factors  may  pave  the  w:iv  for  per 
•npnently  liciier  conditions  in  Ihe  in 
Iustry.  in  the  main  they  mti.v  prove 
if  comparatively  .short  .fei  ni  effect 
ihe  f3*/ing  clause,  ''presuming  Hie 
ontinuatton  of  the  w.n",  ha.s  to 
inlirv  nord  sta'Aments  ru.tde  in  this 
-■.le  '  (in  this  f.ietor  ilepends  (he 
limln.1t  ion  ef  Prandtuavian  exports 
nd  the  1 6  per  cent  exchange  pre 
nium  pe"elve.  on  United  Slates 
.||l■  ■..  The  time  inflnenee  i,  re.spoii 
ihle  lor  lahsins  ordin.nrv  lax  rate., 
ml  the  Impo'dtioii  of  the  exeir., 
.oflls  lax. 

HHII.  prellmln.i rv  e,tini,Ains  of  po:-. 
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VariedViews  on  National  Lottery  j  Ni!>W  AUTHORITY  IS 

)OPala  ill  Oi.tiiwii  lor  (  (MDiibatically  rejected  flie  pfoposaJ  :  EXPECTATION  FOR 

iitioiial  swpciisiakca,  I  If  would  liardly  .seen)  ftiar  our  iKov- (  a**  a  •• 

raise  money  Tor  ilie  ernmeiU  siioiild  want  i!  known  out-  ^ITV  MnlOTOli  AI_ 

ili('  Will',  iire  \jcwedlside  iliai  there  was  so  Utile  palrio- i  vl  1  1  V/l  1  IlLAL' 


PROPOSE  CHANGES 
TO  PERMIT  FLOW 
OF  NEW  CAPITAL 

Seven  Amendments  SugRiested 
to  SEC  By  Head  of  I 

I.  B.  A.  ! 

PUT  SAVINGS  TO  WORK  I 


Knti/I  n/loflrAf  Kenewtd  iiroposala  iit  Ottawa  lor  (  emiibatieally  rejected  fbe  proposaJ 

If  l/f  I  |\t.|  licensinr,'  of  it  national  swecpsiaUcs,  j  If  would  liardly  seen)  ftiar  our  »?ov- 
*I*%*«*»wfc  'ill  1,^  liiise  money  for  the  ernnieiU  siiould  want  it  known  out- 

_  caii.Niuf;  on  of  tin'  wiir,  iite  \icwedlside  tliat  there  was  so  Utile  palrio- 

Report  on  Dominion-Pro-  .-kepiieism  by  leaders  in  tan-.lism  in  (Hiiada  that  fin-  only  waj 

j  •  •  I  D  1  •  j  adian  fiminee,  sounded  out  by  Tlu' i  it  could  firiiince  a  war  vmi.-.  t,,  in¬ 
vested  vmcial  Relations  and  ,  I'inanclal  'I'imes  even  tlioucb  it  i.-  i  to  the  frambliiiK  business  ;ind  lo'vet 

I  Budget  Being  Awaited  |  admitted  tbai  such  a  plan  would  the  moral  standards  of  tbe  coinmun 

!  r\  •  •  I  c"  proliilbly  pro\e  popnliii  u  iih  a  liirirc  |  iiy.  " 

I  Uominion  Issues  rirm  j  section  of  ilie  imblic.  j  Some  support  for  the  tdeii.  ho^^- 

I  But  Some  Provincials  (:tiinlm,j:  nia.t  it  is  hit;iily  nnpoi- ,  over,  is  found  in  Montrral  alder 

)RK  •  C  IJ  I  r  .  iitnt  to  raise  the  laifto  sums  re-i  nianie  eireles.  where,  efforts  iire  bo- 

i  oold  LiOWer  corpora-  (luircd  for  the  war  in  wtiys  that  willj  ms  made  by  council  nn;:]  to  ,i;ei 

tions  Quiet  But  Losses  Icasi  hamper  commerelal  tiitd  biisi  |  money  for  the  city.  It  i.--  suitKcstcd 
Dunclj,  iie.ss  operation.s.  iitid  tlnii  a  national  j  at  Cii.r  Hall  that  a  swfje|>siakes  In 

snneut  i\ecoraea  sweepstake.-  i.robably  would  be  site- :  tried  in  Montreal,  to  iin  ei  .Moiii- 

"  — -  ces.diil  be  au.so  of  the  Ka'ubld'p  real's  present  financiiil  erisis,  and  it 

icalton  Toionfo  Burrnu  The  Financial  Timi!*  s|drit  iiibet  ent  ill  most  people,  fill-  ii  proves  successful  then  n.  eaii  be 
le  Mow  ■|•o|•onIo  Within  the  ne.vi  week  aiicial  inicrcsis  expressed  doubt  tliat  considered  on  ;i  national  .'■eaie, 

rfeb'ils  of  the  loiiK  awaited  report  of  ftovenimeni  would  fasor  a  bit-  Interest  has  been  rovired  in  a 
.  >  rm  "'f'  i  oniniission  on  Dominion-  V  "  f'"  " P"'  nose.-.  .weeiistake.-  ai  Ottawa  by  orr.-i  oi 

'  Provincial  Relations  will  be  re-  ReliKious  leaders  iiueriod  were  an  .\metiean  who  has  a  paiem  on  a 

ofTlIe  '<'ased  and  another  wWk  will  include  I  ''xP'  fssinc  oppo.-iiion  lottery  system  to  Kive  «  anada  free 

sViiieiit  'lie  tevealin.u  of  the  contents  of  the  I  ’"'"'f'  kniunds,  ••|•'ronl  time  to .  use  of  bis  patented  plan.  1  lie  mopo- 
,  I’edeitil  bndsei.  ruder  ordinary  cir-'''”"'  fettfiP  people  bine  tried  to  sal  lias  been  Riven  consideiaiion  by 

inoted.  either  of  iiiese  tweiits  hfiii.R  forili  ibis  idea  of  ti  nalional  j  Ottawa  officials,  like  all  t-lans  that  i 

miRlii  be  expected  to  affect  the  bond  lottery."  said  one  cliurdi  letider.  are  submitted  in  Rood  faith  m  lielp 

iiif  niarkei  to  some  extent  tilihouRh  tin-  "‘ttid.  every  lime,  public  oienioii  lias  in  the  war  effort. 


Dctroii,  -  Kinincft  V.  Connely,  - - 

who  as  president  of  the  invesnneui  Recorded 

Rankers  Assoeialion  of  .America  is  -  —  -  - - -■  ■ 

leading  the  fight  for  ti  simplification  t  n  i-u 

-  r.1  .■  .1  ..  .•  .1  .1  Toionlo  BurcHu  The  Finaneia  T  me* 

ol  regulations  Ihiii  will  free  the  Mow  ...  . 

of  new  eapitiil  to  industrv,  gave  an  ,  '’"’bio  Within  the  next  week 

optimistic  report  on  itie  national  .'•'va.ited  report  of 

scene  iu  an  address  before  the  Rond  ' Uoyal  <  omniission  on  Dominion- 
'  lub.  There  are  grounds  for  oneour-  ''’'tneial  Relations  will  he  re- 
agement  about  getting  .some  of  the  »nd  another  week  will  include 

flelcri-ents  iIhm  bold  iiive.sinieni  1.*^  io\o<niin,«:  of  ibo  contents  of  ibe 
funds  in  "stagnant  jiools"  removed.  ‘‘deial  bndgei.  I  nder  ordinary  cir- 
he  .said,  because  of  a  changed  atti-  '■'‘Bidances.  eithet  of  iiiese  events 
Hide  toward  bii.sincss  on  the  jiari  of  '”'kb'  be  expected  to  tiffeci  the  bond 
<  onprc.ss.  "There  is  a  marked  dif-  "''‘rket  to  some  exteni  allhough  tin- 
ferrnce  in  the  iittiludo  of  many  pco-  *  ^  oxistinf^  rondilions  ii  seems  mi- 
ple.  in  CongresH  today  as  aj;ainsi  a  markets  will  sliow 

few  months  back."  he  explained.  immediate  leaciion  desiiiie  the 

"There  is  much  more  indopendoni  "ifluence  of  both  tlie  bndRe.l  and  me 


thinking  and  I  believe  there 


growing  feeling  in  Congress  tliat  P^'*”'*  l’''b'0.s. 


repoii  on  i.lic  long-term  trend  of 


Welcoming  Tourist 
Dollars 


Seek  Trust  Deed  Revision 
Hillcrest  Collieries  Bonds 


they  and  not  the  bureaus  should 
w  rile  the  law  s." 


Of  tlie  two,  the  bud.gei  will  he  of 
the  most  imnieditile  and  practictil 


Mr.  Connely  returned  during  the  ‘'oncern.  for  the  govermnent  can  de- 


I  .A  sfienal  meeting  of  hobb  i.'.  of  the 
e'f,  Isr  mortgage  bond.-.  dii<'  1st 
Recognizing  the  imponaiue  of  March  l!Mb.  of  Hillei-es'  '  fillieiics 
maximum  totiri.st  dollars  to  Ctmadti.  Dimiled.  in  liuuidation.  lias  been 


day  from  a  trip  to  AVa.shingtoii  diir- |  for  aetioii  upon  the  i  eeommcndai  ton  )iiirtieuliii  ly  tit  this  time,  'IheRoytil  called  for  Alti.v  2Sth.  I9lti  in  .Mont- 
ing  which  it  was  reported  in  news 'of  the  eomniission.  The  latter,  how-  Ikink  of  Ctintidti  is  wide'y  di.-trihiit-  retil,  at  which  approval  of  proposed 
dispatchc.s  that  he  is  lo  he  granted  ever,  nriy  well  iiave  the  most  last-  ing  a  snitill  booklet  issuing  tin  in-  revision!!  in  ihe  trust  deed  lor  the 
the  privilege  of  Idling  a  snlicom-|  ing  effect  sinee  never  before  has  vitalion.  "a.-  one  good  neighbor  to  ■  bonds  will  be  .sought.  No  interest  on 
niittee  of  the  Senate  rianking  and  sneb  a  eompicie  siiid>  been  made  anoftier."  to  .Anicricaii.s  to  cross  tlic  ilie  bonds  has  been  paid  .siik  c  Mar.  1 
'  urrenc.v  Committee  tibont  wtiys  in  ip  Ihe  field  of  Doniinion-I’rovineitil  bolder  this  ,\eai.  Tbe  welcome  is  on  i  IfiUS  and  eoin|>any  went  intn  laiuida- 

"  hieh  the,  seeurilies  laws  could  he  relation.-  and  iirovincitil  finance,  the  mtii  tmd  the  do(>r  is  wide  opetj.'iion  in  Mtiy  of  that  year 

changed  so  as  to  untie  the  bands  of  P'rom  it  we  ma.v  hope  to  .gam  some  ■sii.\s  Ihe  invitation;  tind  tbe  fact  .  .Among  other  changes  in  the  trust 

invcstnieui  bankers  and  bn.sine.sses  clarification  of  the  debt  sitmition  of  thtii  we  are  tit  war  is  not  ignored  j  ilced  wbicb  arc  proposed  atv  an  ex- 

that  would  )Uit  .stivings  into  prodne-jtbe  western  nrovinres  -'Of  eonr.se  we  are  at  war.  but  tension  in  the  malnrity  of  the  lioiids, 

livo  employment  and  at  the,  same|  Rnmmirs  regarding  the  eoiiTrni  of  ibm  is  our  worry,  not  youis  ..  |  wbicb  are  outstanding  in  tlie  extent 


the  fact  .  .Among  other  changes  in  the  trust 
ignored  '  ilced  wbicb  arc  proposed  aiv  an  ex¬ 
war.  but  tension  in  the  malnrity  of  the  lioiids, 
wbicb  arc  outstanding  in  ilie  extent 
find  -ol- '  "f  •'?;i2.'i.OOO.  to  .November  1-t.  1961; 


time  provide  prolri-Iiou  for  investor.-.  ()ip  budget,  tire  not  to  be  taken  too  "t'''’  expect  to  find  sol-  '’f  to  .November  ,-t.  1961; 

Mr.  Connely  has  been  (ircssing  de- 1  .sei  imi.sly  even  iliongh  they  may  eon-  diei  s  with  fixed  bayonets  w  ailing  th'’  deferment  of  intcre.=ii  payments 

mands  for  sneb  an  opiiortuniiy  for  t.ij,,  some  clement  of  f-ici.  'Ine  pos-  f'"'  '''"i  ^t  the  border;  or  mareli-  ')'>e  from  .March  1st  19.36  to  Meeem- 

srvera)  months.  j  sibiliiy  that  the  excess  titofits  itix  'bc  men:  or  tanks  racing  over  our  Isi.  UMO;  and.  from  Iiine  Isl. 

The  amendments  w  hich  tlie  I.R..A  on  eorportitions  nniy  be  revised  tind  Pfuccfnl  countryside;  or  spies  irtiil-  C'IC  tintil  net  current  as.ici- .nnounl 

i.s  asking  are  tbe  results  of  more  oven  snmdanied  bv  an  ineie.ise  in  ing  yon  to  hotel  or  aiiio  etimp.  ")  S2.>b,000,  payment  of  interest  at 


-cvera)  months. 

rhe  amendments  which  tlie  I.R..A 


1911.  until  net  current  as.ic:- .nnounl 
to  S2.3b,000,  payment  of  interest  ,ii 


t.s  asking  are  the  results  of  more  oven  supplanted  bv  tin  ineiciise  in  ink  >o  boiel  or  tiiiio  etimp.  ">  l>Bymcni  of  iiiiere.si  a 

than  two  .years  work  by  a  special  corporation  taxes  from  IS  per  eeni  h’'kose  do  not  expect  this  lieeanse  the  rate  (if^uiily  u  e  annnalM ,  the  re 


eoinniittee  of  tbe  organization.  .Mr, 

'  onnely  .said  and  be,  detailed  its  tit-  investment  policy  of  latge  compan-  "'n  laei.  yon  will  .-epp.m  .-ee  a 
temp;5  during  a  considertible  ptiri  of  jos  with  excess  current  tisseis  in-  -soldier  in  a  d;i> 's  bard  dri\ing.  A\bat 

ihi.s  period  to  get  tbe  .Securities  and  ^,,.sied  in  bonds"  With  higher  income  ^^e  is  tlie  same  enduring 

l.xcliauge  Commission  to  eoopertiie  ,.,j^  there  is  a  lendenrw  for  sneb  c'>iiiUr,\  side  wiili  it.-  petieefiil  towns 
w  ith  it  in  seeking  revi.-ions  to  the  eorapanies  to  accept  securiDes  licar-  ■'’inl  bam'.ets.  its  forests  tind  streams. 
I«"'s  J,  lower  income  if.  ibereby.  there  "'f'k'  .same  hospitable 

Seveo  Proposed  Changes  is  some  increase  in  pi  iucipal  or  so- I  :  V’"  ibe  same 

.'seven  proposed  amendjnoju.s  wrre  enrit.'  of  the  bonds  held.  Wii.b  i^i^b-  kolonrfnl  <  iiies  ^  on  will  find  a 

shown  to  the  SI3C  more  thtin  ten  cr  t.'ixos  on  per.sonal  ineornes.  pri- '  kt'BBtr,'  blls,^  as  it  ba.s  ,-eldoni  lieen 

inoDths  ago,  he  stiid.  but  last  .Novimi-!  ''ate  investors  mti.t  also  be  inclined  hefore 

her  Ihe  association  was  told  the  .SRclio  do  the  same  thine.  I  addition,  you  will  iind  your 

would  make  no  titrcmpt  to  have  the  VViib  the  budget  om  of  the  way.  fBfthcr  than  e\er  in 


10  L’.i  per  eeiil  eotibl  very  w  ell  affeet  |  '’f'  t-ad ly  disa ppointed 


"In  ftiel,  \oii 


.seldom  .-ee  n 


maming  2',  to  acrnie;  creation  of 
an  annua]  sinking  fund  of  fn.aOO. 


•Seven  Prnpost'd  Chang(>s  is  some  increase  in  priuciptil  or  .-o- 

.'seven  proposed  aniendjnoju.s  'vrre  enrit.'  of  the  bonds  held.  Wii.b  higli- 
shown  to  the  SI3C  more  thtin  ten  cr  t.'ixos  on  per.sonal  ineotnes.  pri- 
inoDths  ag'o,  he  said,  but  last  .Novcmi-!  vate  tnvestnrs  mti.t  also  be  inclined 
her  Ihe  association  was  told  the  .SRC  to  do  the  same  thine, 
would  make  no  titrcmpt  to  have  the  Wiili  the  budget  om  of  the  way. 
laws  amended  at  the  preseni  .session  business  and  mote  ptti  iiciilarly  ibe 
of  f  ongress.  I  want  to  have  this  stock  market  ctin  be  somew  hat  more 
perfectly  clear  becanse  I  want  to  definite  as  to  the  ftiinre  It.  w  lien 
make  sure  thin  've  will  not  be  j  t.ho  b  id  new,-  is  out  stock  prices 
charged  'vith  ha\  ing  gone  itrnund  lhe|  .-how  .some,  signs  of  sirongih,  cor- 
?L'<  he  added.  "AVe  gave  them  tin  I  pot  ation  homl  prices  should  also  he 
opportunity  to  work  with  jls.  which  i  influenced  for  the  heiici 
they  declined."  .y.  tji  y. 

Tnve,s_tment  banking  has  been  de 
nied  a  hearing  before  the  lemportu.v 

•National  Rrononiie  Committee  be-  Canadian  eovermneni  issues  le- 
eauso  the  SEC  fears  that  it.  w ould  i  f^Brinc  the  past  week 

with  xiiitially  no  elianges  of  inipoi- 


.-oldier  iu  ivda>'.sbanl  dr,\ing.  AVbat  pu.'ahle  only  if  not  euriem  assets 

you  will  see  is  tlie  same  enduring  aiiiouiit  to  I’aO.OOB. 

eomur.i  side  willi  it.-  petieeful  towns  ■ 

and  bam'.ets.  its  forests  and  streams.  Higher  Income  Reported 

Voil  will  meet  tbe  .same  hospitable  r»  •  •  or'  i  t' 

people;  y.m  will  tisit  Ihe  same  Britain  &  Canada  Trustl 


itntr.t  biis.t  tis  It  ba.s  .seldom  lieep  Rriiaiii  and  Canada  ln\esimcni 
fore  (  orporation  report  foi  tlie  year 

'III  addition,  you  will  find  your  ended  .Mareli  ;M.  1939.  .-bows  net 
iiionei  goes  furtber  rlitin  e\er  in  inrome  of  S.)7,I49  aftC’-  interest. 
Cantidii  this  ,\e:ii  .  Cot  e\er>  Anier-  p.ss  on  exebaiige.  inrome  and  other 
lean  dolliir  you  brine  into  the  conn-  taxes,  etc.,  equal  to  .$1.16  a  share. 


try.  you  will  i"rei'e  a  premium.  j,-,ii  pat.  on  :;S..jl,')  prefirred  *5 
based  on  the  offieitil  foreicn  ex-  cumulative  .shares  on  wliu  b  there  | 


oppori  unity 


change  rtiie.  .As  this  booklet  goes 
to  pres.-,  the  premium  is  1"  eeiil.- 
e\ery  do'.lar. 

"A'ou  can  brine  as  miicli  mono.' 
into  rantidti  as  yon  wish,  although 
you  iTiiist  not  liike  out  of  I'tiniida 
mot  e  inonc>-  than  on  bring  m 
"Muiilers  and  fishcrmcti  niti.v  i 


brine  tlicir  ow  n  guns,  rifles!  and  .ftii.TOC.JI f.  w  iiti 


is  an  ticcnnin'.ntion  of  dividrnds. 

This  eonipares  with  net  ituonie 
of  AT'i.SKi  or  61.19  a  nreferred 
sliarc  for  ihe  prriious  yea:. 

In'cstmcni  income  iota!!cd  Si’t;.'!.- . 
T.'ib  (uiTipared  with  .621'' o;’.  6  for' 
1936 

Investnicni  portfolio  is  i  ari  icd  at  . 


change.s  in  ihc  securities  laws  anil  ^^Btiie  i.s  true  of  Ontario  fishing  tackle  with  them  under  the  Cj.}  ^i;i  .  oiiiparcd  with  .«6,S3 


Believed  That  Quebec  Municipal 
Commission  Will  Take 
Over 

PROVINCE  TO  ACT 

With  the.  city  authorities  unable 
i  to  wheedle  more  money  from  any 
!  source,  in  limo  to  meet  bond  and 
;  loan  matufities  during  the  next 
inonih,  a  new  independent  adminis- 
irarion  of  Cit.^  of  Afoulreal  finances 
looms  as  an  almost  inevitable  devel- 
opmcni 

Eithet  before  .May  15.  when  a  bank 
credit  of  *.>,000,000  and  a  public  is¬ 
sue  of  $3,949,500  must  be  paid,  or 
shortly  t.hereafter,  it  aptteais  proh- 
iihle  thai  the  Quebec  .Municipal 
Corainission.  headed  by  I..  I!,  I’oi- 
vin,  will  be  asked  lo  take  over  the 
eity'.s  fiiiance.s.  to  avoid  defanli. 

With  an  independent  administra¬ 
tion  cutting  expenses  and  formulai- 
ing  fi.scal  policies  best  designed  lo 
place  the  oity’s  finances  on  a  .-oiiiid 
basis,  the  [irovincial  governmcni.  it 
i.s  indicated,  will  be  able  lo  take 
steps  to  a.ssnre  that  bankruptcy  of 
the  city  ran  be  avoided, 

F’rovince  llos  Plan 

Tne  piovinec's  plan,  which  is  said 
to  hr  already  prepared.  lu-obably 
would  involve  conversion  of  iires- 
enr  city  indebtedness  to  lower  in¬ 
terest-bearing  issues.  There  would 
be  no  forced  convcr.sion.  but  boiiil- 
boldcrs  would  be  asked  to  accept 
new  issues  with  a  measure  of  iiro- 
vincial  government  backing,  giving 
greater  security  to  compcnsaic  for 
lower  interest  ret  urn 

A.s' a  rcsuli  of  clo.-er  control  of  j 
expendiiures.  and  reduced  fixed; 
charges,  ii  Is  believed  the  banks 
could  hr,  conMiiccd  that  ftiruie  city 
revenues  could  take  care  of  ouila.v.s. 
and  could  be  persuaded  to  make  ad-' 
Vances  to  take  care  of  near-term 
matuniies 

So  far  as  <  an  be  learned,  ibe 
banks  have  not  been  approached  for¬ 
mally  with  ti  nc'v  provincial  govern¬ 
ment  plan,  alihongh  it  is  probable 
they  would  be  receptive  to  any  pro¬ 
posals  I  hat  might  be  deemed  sound¬ 
ly  based.  Tbe  banks’  position,  in  , 
tbe  dispute,  ba.s  remained  unchanged  j 
— that,  in  the  interests  of  Mieir  de-  ; 
positors.  as  w  ell  as  snareholdcrs.  ■ 
fhe.v  can  no  longer  pile  up  advances  j 
to  rhe  city,  until  .-iieh  time  as  there' 
are  tissuranees  thaf  provision  egiti  ' 
and  vvill  he  mtidc  for  repaymcni,.  j 

<7iiv  niilhoritics  during  the  past  i 
week  have  been  desperately  investi-  | 
eating  possible  plans  that  would  be  1 
acecptable  but  have  been  making  1 
tittle  headway,  Tne  aldermen  have  t 
hoped  to  hit  n)>on  .some  fortmilti  1 
which  would  entible  them  to  retain  i 
control  of  the  city’s  fin.ances.  and  t 
continue  the  patronage  system  but  t 


•  tuitablp  mp.dhint  for  the  rpinti’ttmrnl  of  fundn  from 

BEALHAKNOIS  HKA T  &  POWER  CO. 

5%  UM)  MOR  K.AOE  nONDS 

mntlieiii,  1‘t  Jtiniiiliv.  I '>16,  whbli  will  hr  mjcepierl 

lit  pm  pill*  anriird  inlercsl  on  J*t  June,  19f9. 

ITr  Offop: 

CANADA  LLi'CiKic  CO.  LfATrrrn 

4^2%  I'irBl  Mortgage  Sinking  I'uiid  Boinlfi 
Sprien  '*  A" 

maturing  1st  March.  I9(t.3 

Pi  •icc;  100  and  accrued  inlcrcsl. 

The  Companv  '■upt’hcs  clectri-  bgh!  and  pijwet  to  tn 
♦stahlishfd  tiKlti-tria!  .ind  mining  tcriitorv  in  .Nc  a 
Scotia  and  New  F'.ninsw tck. 

Pond  mificst  I  riiiiit  ciTicnts  oi  Iiti?  t«-ur  have  hi-rn 
earned  ioi  the  pj-i  live  vears  an  average  oi  J./o  linvj 
betore.  and  1  **0  times  ailcr  detirccialion. 

tf  rile  or  lelrplione  «,«  for  our  prefr'nt  offer 
for  immeifiale  exihanfte  of  ihe.'e  sreui ilie\. 

HANSON  BROS, 

INCORPOStATEO 

l.slabitxhcd  1883 
2.J.V  Si.  .lames  ."'t.  W, 

.MD.N TRi:  \L 


proposals  to  date,  most  of  which 
envisage  furtbor  tax  increa.-es.  have 
provided  no  assurance  tliat  they  will 
raise  snffieioiit  revennes  to  meet  all 
rennironieiu.-,  say  nothing  of  re¬ 
establishing  the  credit  position  of 
Ihe  city,  to  permit  further  public 
loan  i.ssucs  on  roasounble  iniere,-' 
basis, 

Mexican  Light  Earnings 
Again  Higher  in  February 

Toronto  But  can  The  F  in  i  ntial  T  ime  j 

Toronto.— Mexiran  Dielii  .y  t’owi  r  ' 
t  o.  reports  an  improvement  in  eross 
and  net  earnings  (iiiring  1-Vbrnary. 
1940  over  Ilie  corresponding  month 
of  19;19.  In  terms  of  i  aniiditiii  eur- 
rciKO .  Uross  earnings  amounted  to 
$611’.39'.l,  up  $7,166  front  the  ri;;9 
month,  and  after  operiiline  expense- 
and  d,er)reeiaiion.  which  wetc  $11, v>') 
less  this  year,  net  earnings  nmonni- 
etl  to  SI in  the.  iienod  under  re¬ 
view,  up  .SI9.07'.'  from  I’rbruar.v .  1940. 

.Aegregiite  net  oarnmg.s  in  the  first 
two  months  of  1910  total  S37'i.7.'in.  ni> 
$37.62'J  from  the  correspondliiv  pei - 
tod  of  .19:111, 

V  k  II  \IIM  HAM  IM  VM 

P  M  .Aircraft  is  ueeot iiit  ing  '  for 
purchase  of  property  adjoining  tlie 
Dominion  Oovemmem  .Airport  in 
Kingston  On  this  tnoperiv,  when  . 
acquired.  P  A:  H  Aircraft  intends  io{ 
build  its  mam  manufacturing  plum  i 
vTperafions  of  the  company  m  .April  j 
are  stated  to  have  been  Ihe  most  ' 
active  in  the  company's  hk-toiy. 


Active  Bond  Changes 


I  Ooiii.  or  C'anarlA 

^  I  •>/  Can.  •'* 


Provlnt  lat 

We.l'lt.'C  t 

< )n:a  ;•>  •'-tiO 

1  (»..  -I'.-.ii 

Mtipria  t ' .  •> 

I  f>..  u- 1 

N*'a\  Mrur,v.y^  ji'k  *-f>n 
a'.kaTfi  (  A*  an  i-  -x 
Mafiiifl.a  t  T. 

Kail-*  A  ND'tifitships 

Can.  .  I.tni's 
C.\.K.  I 
Iu.  .  C  -M 
1  u. .  i‘  ...t; 

Ifo  . 

C.i'.K.  <i*rj 

I  llllth's 

Hrll  *j*i-U‘j)hfMir  . 
CaluH  \  IN.AA»  r  ’.-I'.o 
Can. 

CaUra  au  w  |  •(>:' 

h  u  r.  H:  U'o  ti-M. 

Mai  I ..  5  •  !* 

.  iiav.  1  - .  0 

liMliislrt.'ii' 

Mnn;-. 

H-.ivti. 

Can.  ^  t '  ■  -  .1 

(  an.  h,r.  Parnr  t»- 1!* 

<  oTiFi.  I’apr r  '  -t»  I 
I  >(.?r .  (  ohI  t>  I  -  N.'i 

HowapH  Snul  h  C  i 

M  nn.  A  Ont.  *i 


•  H  May  1  Chansff; 


j:.  lOi:  lii;. 
MT.'i  108  !lV. 
.  t»  108  o 
■  Ml  i  0  '  (Ml 


;oj  0  iDj  if 

m;..o  ill  (I 

10'i  0<)  100  Ml 


io.i  10.5  •' 1 

I  iii  (»  :  »n  2  . 

)  i;» ' -0  1 1 1  2-'. 


00  5  00 

1  11  5o:t  00 

OO  J'f  00 


'I  lie  i'inancjiil  Tiiiies  reaches  n 
class  of  people  vv  (1,.  are  interesteil 
and  able  lo  liuy  investmciil  securi¬ 
ties. 


I  heir  administration.  Mr. 


and  Quebec  issues  and  certain  of  the 'same  luovisioa.- 


'I  have  a.ssurcd  the  T.NEt'  ihai  *  R-  hut  the  i  ..N.R  t'o  s  of  |ti;,t  lime.- 


iii  normal  peace  .-pi;.'  ;n,(|  .6  (,Oi;6.i>7 1,  re.spoc  t  vely.  tii 

the  prccciling  year-end,  I'asb  was 


II  was  not  our  intention  to  stigeesi 
specific  legislation  til  these,  bearings 


and  1956  both  droiqied  ibioc-quai  -  ,  "IHii  do  not  even  rcuutrc  a  jiass-  Ist  0]  ,:;7 1  psalnsi  $6.5,617 


bur  that  vve  were  cerlainly  going  lo  aniou,g  liie  jiiovincial  i.-suc.s. 


levs  of  a  jioinl.  Some  weakness  was  I  port.  You  ma.v  mov  e  about  as  tree- 


iis  you  do  in  your  own 


point  out  what  wc  lonsidor  faiMis  in 
the  present  securities  nets,"  be  ex¬ 
plained. 

Effort.s  to  pet  a  T.NEf  hetinne  eo 


notably  those  of  .Nova  .^cntlti.  .New  i  r.' • 


Rr  iinsvvick.  .Alberta  ami  SasktUchc- '  "You  in.'iv  ,ravc  (  iinndii  wiili  tin 


31.  I9;1S.  A  mount  of  -11;.  p''r  cent  | 

dclicuiurcs  vv  a.s  rciluccd  to  $3,660.- 
.10(1  from  $3.79:;.00o  at  the  previou.- 


wau.  .Nova  Mcolia  sold  a  nevv  issue  I  same  inforir.alii  v  a.s  Usual. 


minor  tidjusimcnif 


e.arned  surplus  account 


lent  ll-yeai  debennire.s  I  'I'his  is  all  by  way  of  letting  A  m-  I  f.,-f.ascd  to  .6116. :;0S  from  $3-3.6.1 -’I  aj 


back  to  May.  1939,  when  A.  A.  Kerle.  anioimi  of  $.l,i’9.S.O0ii  to  a  i  crieans  know  tliat  they  can  visit  j  \iarcb  31.  19:16 


.assistant  scerctary  of  .state,  m  an 


joint  syndietiio  beaded  by  AYood.  ;  ‘ 'auada  ibi.s 
appearance  before  the  nioiiopidy  OuBd.v  &  Co,  and  the  Rank  of  .Mom-  f"-"-'*-  boiln-i. 
'•oinmitteo.  "made  his  famous  state-  Offered  retail  at  96.21  to  yield  nminal  linu.' 

ment  wliich  practically  condemned  ’  M*  I’*''  cent,  the  issue  is  stated  loj 
investnv;nt  banking  in  one  sliori  have  brought  forUi  ti  .satisfaeio:  v 
sentence."  .Mr.  Connelly  said  He  ex-  'a'sponse  tillhoug'n  at  that  yield  the 
plained  how  the  association  souglit  i.ssiie  is  unlikely  to  be  idticed  iimne- 
a  hearing  through  the  SEC  which  tiiti'vciy.  Ihe  issue  is  dated  May  I  "i 


re.i  t.ipp  III, in  in  ,  bounce  Further  Conversion 
-  •  —  I  Debentures  of  Honey  Dew  Ltd 


Montreal  Power  Discontinues 
Transfer  Office  in  London 


has  charge  of  this  part  of  the 
r.NEC's  inquiry.  "I  pointed  out  that 
we  would  have  members  of  onr  husi- 


Annoumemeni  is  made  that  an 
iiddiiionti  1  .^Iii.bOn  principa:  amount  , 
of  Floncy  Dew.  l.td  .  debentures 
have  been  converted  into  500share,< 


and  vvill  maiuic  May  l.'v,  !'i,5I  j  ,A  nnoum  enieni  is  made  bv  Mont  .have  been  lauiverLed  into  uOOshare.* 

¥  4^  ¥  real  I.ighi.  Meat  A-  I’owe:-  <  ons.ilid-  of  coninion  stock  on  the  basis  pro- 

.Altbougli  dnrine  the  past  week  aied,  that  the  company  has  issued  :  vided  fot  in  the  iriist  debenture  se- 


ne.ss  come  fjom  different  parts  of  three  impoiiant  niiiniciptil  bon'd  is-  insinieiions  to  its  iransfei 


the  country  to  tell  the  committee  I  .-ue.-  were  sold  none  of  the  lesiilis  the  .Mont  real  Trust  to..  Montreal,  re 

what  they  considered  necessary  to  •  were  announced  in  time  for  piihlicti-  quesime  them  I'v  discomimic  iliv 

restore  the  capital  markels  to  proper  i  limi.  while  iji  the  group  of  l  oming  iran.-fei  of  .ihaies  of  the  cmiipaii.v 

working  ord'nr  in  their  own  regions,  ' ;  issues,  tw  o  of  ilie  largest  sellers  '  oinmon  stock  at  the  i  rnii-ff'r  agents 

he  said,  "I  thought  it  was  vital  that  j  have  not  yet  set  a  fintii  date  for  I.ondon  offii-is 

we  have  this  represemation  made  tender  calls.  Issues  -old  on  May  6.-  All  sliareholders  on  the  lauidoii 


restore  the  capital  markels  to  proper  i  lion,  while  iji  the  group  of  coming 
working  ord'nr  in  their  own  regions,  "  ;  issues,  two  of  ilie  largest  sellers 


rert if ical e  for  discharge  lo  the  Mont 


working  ord'nr  in  their  own  regions.  issues,  tw  o  of  ilie  largest  sellers  ''oinmon  stock  at  the  i  rnii-ff'r  agcii 

he  said,  "I  thought  it  was  vital  that  j  have  not  yet  set  a  fintii  date  for  I.ondon  offi<-('. 

we  have  this  represemation  made  tender  calls.  Issues  sold  on  May  6.-  All  sliareholders  on  ihe  lauid 
up  of  men  in  our  business  who  (i  ;iijd  in  im  liuicd  ti  $61,569  is.-iie  of  register  w  ill  be  advisi d  aecu  dmgl:  | '-‘0.  193 

would  come  from  the  'grass  roots.'  (  uy  of  I-'ori  AYilliam  2.5-,vear  K,  mid  mslrucied  lo  surrender  ibeir  |  Taylor 

so  to  speak.  AA'by  we  should  noi  b.'  .,ei-i;M  debrntuirs  an  $60, One  issue  o!  certificaie  for  discharge  to  the  Moi 

given  a  hearin.g  is  hard  to  under- .  -q-ycar  f'r  in.-ialnient  bonds  of  me  ''onl  register,  the  compan.v  .states 

stand,  except  tliat  I  do  feel  that  i  iuvvm  of  Ridegtown.  Ontario,  and  a  -  -  — 

iliosc  who  planned  the,  TNEC  tnves-  pioup  of  four  seruil  .■lla'lr  issues  of  m  |-v  •  '  • 

ligation  do  net  want  to  have  ilip|ihe  Yillage  of  Forest  Mill,  Owavw.  ,  UTOT)  ITI  UOTTllTllO 
I.R..A.  get  on  ihe  stand  and  talk  aggregating  $.52,972,  wiiti  maturities  ~ 

freely.  j  ranging  from  5  to  20  ycai  s.  T  COtUlT' 

"In  oibor  words."  he  summed  up.  .omiii"  issues  two  .>r  iii,> 


sinieiions  to  it.s  iransfer  agent s.  '  curin g  Ihe  debenltires  Issued  eup- 
ihe  .Montreal  Trust  t  o..  Montreal,  re  j  iiiil  is  19.09,5  common  shares. 

esiing  them  I'v  di.scomimie  the  .An  additional  $1.5.500  principal 
insfei  of  .iliai  es  of  the  cmiipaii.v ainomii  of  dehenlures.  being  bal- 
nimon  stock  at  the  i  rnnsff.r  agems'  anee  of  debentures  under  option  lo  : 
mdon  offi<-('.  E.  r-*  'I'aylor,  have  been  taken  up  I 

.All  sliareholders  on  ibe  laiiidoii  under  agreement  dated  December  I 
gister  w  ill  be  advis( d  aecudiiigl;  20.  193!i.  Fnder  this  agrccniont.  Mr. 


“Why  doesn’t 
Somebody  do 
Something?” 


.-c,  t®?!  Si 

!f  m,  ! 


I  Y\ 

cSAlis  ]vA,l-i^  Y  // 


Taylor  look  option  on  the  whole 
..-sue  of  .$200,00'1  priiicip.il  amount 
of  debcnnirrs. 


•mivihivnj 


"It  is  tin  issue  over  wheiher  husi  jm,;,  j 
nes.s  shall  hr  left  free  to  opemie  , 

according  to  its  own  judgment  or 
be  subjected  to  dictation  from  a  gov-  ‘o, 

ernmontiil  coniniis.sion  in  the  vital  j.jj, 
matter  of  procuring  eapital.  AA'e  pro-  j 

tested  mo.s'i  against  ili.e  Star  Cham- 
her  method  which  tlie  Cotiimission  ., 

had  apparently  determined  lo  cmplov 
in  deciding  Ihis  imporliim  qucsiion." 


ranging  I  roni  5  to  20  years. 

.Among  coming  issues,  two  of  iln; 
most  important,  in  addition  to  liic 


Drop  In  Dominion  Deposits 

Features  March  Statement 


most  important,  in  addition  to  liic  'ni,'  .simemeni  of  the  Canadian  chiiricred  Raiik.s  as  of  .March  30.  1940. 
town  ot  l-arilliam.  Qnehrc.  which  shows  a  ilro]i  in  net  liabilities  of  $ll.l69.ti91  over  a  montb  ago.  Ihe  state- 

will  .sell  $60,000  Ilf  serial  bonds  on  nieni  is  feiilnred  hy  substantial  declines  in  Deposits,  iho.se  by  the  Dominion 

May  2b.  ate  the  .$571,702  issue  of  htiving  decreased  by  .632,2‘iS,:l:;7,  while  (Icmaiid  deposits  have  been  reduced 
tlie  city  of  Ottawa,  and  the  .6100.000  qy  *j(;,o,-,s,.51 2.  Savings  deposit.^  on  tbe  oiber  blind  Iiave  increased  li.v 
group  of  3C.':,  lO-year  serials  of  the  $2,jtii,005.  An  unfavorable  C.K.  balance  of  $19,371,560  baas  been  changed 
city  of  Rranifoid.  on  w  bicb  no  dates  jp,f,  haltincc  of  $1 2.S'i9.49T.  Tbcre  wotr  a  iininber  ol  inconsequen 

liavc  a.'~  yet  been  .set  for  receiving  i;;;!  changes,  wbicb  were  all  more  or  less  offset  by  a  diop  of  $20. 81 1. 581  iu 

lendeis,  .An  early  atinoiinccment  is  ,  ,iednei ibie  interbank  items. 


CITIES  RISE 

N\\\'-<il  !>  A  f  J.. 


exjveclod  in  each  ease  Priinary  reserves  were  almo.si  unchanged  The  renewed  weakness  of 

f|be  markels  in  March  found  a  certain  ri'fleclion  In  the  decline  of  $:18,949.77* 
On  the  eorporation  bond  market.;  seetiritie.s  bold,  while  a  drop  nf  .$1,765,9(18  in  eall  loans.  Due  to  a  nurn- 
ihe  few  price  changes  that  look  q,,,.  ,,f  smaller  im  rea.scs  in  current  loans,  as  well  in  loans  to  piovinces  and 
place  in  the  past  week  tesulied  in  mnnieipaliiies.  loial  loans  were  $i::. 315, 120  bi.gber. 

losses  for  selective  utilil.v  and  iii-  'I'be  lalio  of  piimatv  reserves  to  net  liiibililics  was  15. 60'/-.  against 

du.-trial  issues,  altbougb  occasional  |5.60',  g  nionib  ago  and  lx.bl'/  a  .vear  ago. 

small  gains  wcio  recorded  also.  ^l,,,  o,.  riio  i  d..  i  Hi'  M/ir  .Mar.  .n ,  i 


oil  Savings 

Savings  of  thrifty  people  like  you  end 
your  neighbor  built  the  city  in  which 
you  live  ...  its  homes,  its  factories,  its 
great  buildings.  Since  1855,  the 
Conodo  Permanent  has  been  helping 
people  to  save,  and  has  been  pro¬ 
viding  the  funds  which  moke  construc¬ 
tion  possible.  Firm  faith  in  Conodo, 
coupled  with  sound  judgment,  still 
governs  the  policy  of  the  Conadn 
Permonent,  It  is  reody  to  serve  YOU. 


CANADA 

Permanent 

Mortqaqe  Corporation 

Head  Office,  320  Bay  St.,  Tdrbnto 

ASSETS  EXCfFb  169,000, 000 


los.v^e.-!  for  .'^elective  utilil.v  and  iii-  'I'l,,,  ratio  uf  p 

du.-trial  i.-isiic.s.  altbougb  occa.sional  |•,.l;ll',  ;;  uionili  agi 
.‘<miill  gain.s  wcio  recorded  al.-io. 

.Among  the  utilities.  International  Ijabilitie.s — 

Hydro  continticd  to  move  lowei'  for  i  irt-ul.i'.n.ii  . 

the  fotirt'ii  (■■ucce.'!Siv e  week,  lo.-ing  Drposii.-.  -• 

i  I  points,  followed  b.v  Rail  Tele-  flomnuun  V....r  ■im.-'-n* 

‘  phone  5’.s  of  1957  and  Calgary  I’''''’*’'' 
j  5'.s  of  I960,  each  down  I  puint,  Tbe  n^j' ','h 
j  only  gain  of  an.'  ire  in  Hits  .-ecuoii  .s.ivui;:- 
i  vva.s  provided  by  i-ha'vini,gan  I'-,',-,  Y  "i 

I  of  1970.  whieli  niov  ed  up  1  poinl.-.  t’V 

Rrown  'I’r's  of  1956  lecorded  one  Bdl-  I'l'aii!.’ 
of  the  largf.sl  losse-  iii  tbe  indn.s- 

trial  section,  dropping  I  "a  point.-,  hoc, i>, nil.  ltcni> 

followed  by  Dominion  .Steel  <$•  Coal 
(iVi’sof  l955.dow  n  I  point  and  Great  xn  I  i.iluloir- 
l/tlkes  5's  of  1 955,  down  of  a-  KESF.KVl-.S 

point.  Canadian  A'lekers  6's  of  1917  Y"'.'*  .  , 

*  ,  ,,  ...  Notes  of  liiinl.  ol  C  ..PH 

lost  2  points,  tind  l  amous  riayers  |■),.p/,,^,,,/  v>-,ih  [ik  ..i  ( 

ICj's  of  of  1951  moved  ■".(  of  a  point  1  orci>;p  runenev 

lower.  One  of  Ihe  few  gains  "t'--  "n  U  ,'lcc' '  ' 

posted  by  Consolidated  I’aixu  .5>.^',-  i/,,,,  h.-VYWY  ,,b,o..a 
of  1961.  up  'i;  a  poinr.  Cinicl  K.nrd 


:  -Cl.’,  1 1  0  J I 
,ri.i,l  VI.', (I, 
hit.,  I  I  ■)  hf'.H 


;o >.2 19. 1 1 J 
I  ;on,i  I)  ,  t  ,s 
Cl  '  ,’a  1.  i>a 


-tn. 700, -I -IS 
■to. 03. Ota,  I 

647,668.145  • 
6  20  3')9,i  12 
3a').i75.72( 

41.810.270 


I  0.  t  7  I ,  tf.n 
2  3  4. Ii, I 


3,401,20  1.068  3,362  t'C 


Not  1 

RLSF.KVr.S — 


loiM'mn  runencA 
{'all  and  sltar*  loaii.s  . 

L*.K  D.il.iuro  . 

I  liir  !)'•  li.inks  .ibm  id 
cra'l  I'uitcd  Kav.:* 


I  \.7::  ; 

I  1  I.()(lb.(t00  vl05.S43.on  I 


J.078.50>.700  77  7. 3  7  4. 87c 


.slinw inigiin  l.isled  In  raniiiln 


I  Kc  *rrA'^'- 

K.ilio 

.srxOM.)  KChF-RVL. 

.‘'noinli^'A 
{  fill  loans  in 


roronlii  Sbare.-i  of  ,'$b,avvinigan  .  , 

I  ,  ,  .Spi-. , lilies  lieiu 

,  AVatcr  k  rower  Compan.'  have  b' i  ll  ,  „|i 
'  tranifcrred  from  the  curb  to  the 

I  listed  t-eCtiOn  of  l.b^  TVu-optO  RtOel;  Inl.ll  .eron.t  ir.se, 

I  Exelianre  Ticker  al>breviation  re-  I.OAN.i-- 

mainr.  SAYAA  and  dt.a)  tieker  number  Currrni  I-hms  m.Capwd 
..ne  .  '  .  ..  /ic  PC,'  ,v.-...ee  Curmil  lortps  el?»v«lir, 

,12.5.  lu.sting  rovers  2,(16.. .shaie.s. 

out  of  an  authorize.]  2,6911,0131'.  of  h,,.i„5  t,,  M  'laiLip  .  rt  c  , 
w  hich  2.176,250  arc  ir  uc(l  and  2(i3.  t  ivrrdur  l  o.vp,- 
000  arc  Hated  Fiibjecf  to  i  -.Kuance  r,.i  ,I  I  oiui- 

upon  conversion  of  ouistamliir;  eol-  ,  '\,;coiipi  ^ 

lateral  trut>l  uotes  n,  o  i  'ind  \,nMini  ■  • . 


(rtpil.il  Nccount 

Kt'  jt  I  MiuJ  Nt'i  omd 


. 7  4  2 . »  1  ( 

'»  .08(».i  3  t 

1  32.233 

•>.508  825 

S7.U  i.xO 

3  7.2  7  4,82  2 

46.00'>.05o 

46.666.43  4 

.’()2.3  2l.09'» 

2  1  U .  3  2  7 . 4  1  2 

20  3  0  4  1.77) 

1 '44,859,656 

3  1 .5') 

i  Vn4  ).S  1  1 

20.23  1.042 

D  617.644 

»0.(.8  1  .')82 

4’3.7.S(i  1  '7 

40,400. 1  3 1 

50.676.788 

1 

10,028.307 

20,696.4  19 

1  4  1 .0  ?  2 . 7  S  1 

t  (5,  {  1  2.00  3 

1  70.832.3  24 

83.502,416 

30  1.  *os.;o  t 

'.II 3.3  t2.8,!8 

3  ^  t.22u.OT't 

>29.528.2  1  2 

1  4  8(1  ■> 

•  3  (,(t,  ^ 

1  o.ii  t  c-^ 

1  5  46'',. 

,  '.t  7,0  ;7.  iQ  1 

•..108.038.134 

'.t'8.4  1  l.ijB 

J 1  .;5  4 1 , '■>  1 ' 

Th. 60  7,8  1  0 

5  3.7  46  64? 

62,915.430 

.bsn. 87 

^  t, 387. 304^ 

I.>»  1.807,003 

•.50  1,3  29,568 

■J  --I  4  fhi  -r  y 

00  5 .9  t  0.  /  o  1 

800,3  67.4  7  7 

752.456.794 

»  l3,b'>V0O? 

1  44,.3«3.;»4 

1  69.3  1  1.477 

1  4,fl87.3'i  I 

2  2.660 . 3  8 2 

'8.715,590 

I  M,  >  1  (1.  r.o 

107,201.208 

1  10.264.478 

98.812,295 

8,  nth. 72/ 

8. 1  2  1.30  t 

8.835.3  22 

10,181.925 

.27 1 n  ,0(.(i 

’.2  3  7,8')'v'/D> 

1  .003.7  10. H3  ! 

1 .0  19. 178,079 

I  13,300,000 

1  13  3  00  000 

I  13.  *00. 000 

1  45,500.000 

M  S.7  '(>  n.ct 

1 ^7  >0,00'* 

1  *  5  7  >  0  (t  (•  0 

134.750.000 

Like  many  ollicr&,  Mr.  Prc.seott, 
von  arc  probably  su  Her  ing  ironi 
i  n.Ttlctj  uale  Iclcphonc  t-rrA  iee. 
I'oi  instance,  can  )  on  bold  a 
client  on  yotir  line  Aibilc  yon 
set  some  needed  information 
from  your  as.sistants,  or  inu.'t 
you  rush  around  to  find  anotbrr 
telephone  that  is  not  in  u.-^e  Z 
Are  you  free  from  interruptions 


-gef  a 
Telephone 
Plan 


and  at  the  .same  timp  not  letting 
incoming  calls  pi  |e  upon  <i  bii.sy 
line'  Probabl\  not.  I  In- rrmerlv 
(or  ibis  i.s  a  Ddeplion*'  Asiring 
plan  that  AAill  giiaranlec  you 
eflii'ient  ser\  ice  at  all  times. 
Our  loe.il  re|n  e.-enlat  iAC  AvilJ 
be  "lad  tn  su""es(  a  laA<.*ut  to 


NOUl 


REASONS  AGAINST 
ISOLATIONISM  IN 
U.  S.  STRENGTHEN 


_ _ THE  nWANCIAL  TIMES.  MONTREAL.  MAY  10,  1940 


“||  RcRardlng  the  current  situation,]  atluK  rnto  and  n  ,sllffcntnK  In  BrraP| 
4  'T'  ¥T  ir  1  ¥^4 the  latest  eurM'j-  t'oims  out  that, ;  jirict'B  were  lilKlillglit.s  In  news  of  the  j 

/\  ¥  1  1‘1  IJ  Lj  V7  JV  LJ  J.  "I'Ho  "ar  lines  Tre  lu-ilvr.  ordinary  Anierlran  steel  Industry  last  week,  i 

I  busipcBs  finds  the  goiuK  rather  diffi- 1  rrico  cuts  of  $1.00  a  ton  o*'  cer- 
1  cult.  It  continues;  ".N'o  doubt  this,  tain  flat  rolled  steel  v'odnels  were 

lol  of  hast  year,  an  Inerease  of  ig  prophetic,  for  if  Is  definitely  in  the  ^  withdrawn  Inst  week  but  not  before 

The  general  level  of  w  holesale  cards  that  i  anu'la  must  curtail  its  consumers  had  a  ehnnee  to  rover  for , 

prices  w  a.s  unchanged  in  the  week  of  i  ordinary  eonpninpiion  so  that  output  their  second  (luarler  nerds,  t^perifl- 


lUVI^n  IIVniUlTI  lll  j  IContmued  from  Page  t) 

U.  S.  STRENGTHEN; """ " 

- -  -  Elxcess  Profits  Tax 

Doubts  Grow  as  to  Whetber  It  Needs  Clarification 
It  Compatible  With  National  (.teneran>  speaking,  therefore,  busl- 


Interest 


April  26.  the  Index  remaining  at  83.2.  may  be  diverted  to  war  pnrpose.s. '  cations  against  these  low  priced  or- 
Excets  Profits  Tax  Crop  products  recorded  a  minor  ad-  The  financial  jn-ogram  call.q  for  taxes  |  dors  must  be  in  tlie  hands  of  steel 

Needs  Clarification  'nnee  while  animal  products  and  nnd  loans  on  such  a  scale  as  must  makers  In  time  to  make  delivery  by 

•'nn-lerrom  metals  reached  a  lower  leave  the  people  with  less  purehaslng  i  Juno  3t'. 

Generally  speaking,  therefore,  bust-  position.  Gommoii  stock  prleos  show- 1  power  for  eurrenf  consumption,  and  -ppo  business  last  week 

ness  will  accept  higher  taxes  with-  ed  a  recession  of  one  per  cent  in  the;  with  little  or  no  savings  for  new  cap- 1  „as  not  entirely  due  to  forward  biiy- 


_  out  much  complaint,  providing  that  "'•■ek  of  .Xiui.  2o,  the  index  standing  ,  i(jil  goods.” 

SUCH  taxes  arc  fair  and  equit.ablr.  I’riees 

PRESENT  POLICY  WEAK  fcucli  taxes  arc  ra  r  .an  i  i  q  n  ^  were  comparatively  strong  in  the ,  ciieht  Decline  in 

In  this  connection  it  is  being  siig-  ijj^j  w  eek  of  .\pril,  an  index  of  eaii- 1  ^ 

,  ,  ,7,~,  .1  gested  that  the  exrc.ss  profits  tax  iialucd  yields  advancing  1.2rr.  <  on- i  Commodity  Prices 

2\ew  ^  ork. — Whi.e  a  more  active  “  .  .i„„  ..  .i  i  i-  ,  . 

.in.i  in  tin.  (.'iirnneQii  w a i-  ia  nnt  is  onc  piccc  Of  legiflal.loii  that  TC'  trd.''ting  With  ilic  decline  of  .i.bo^  .  A. further  derline 


bc'ii’ndrrlakPn  I'iphny! !  gufres  .1  srbut  .leal  of  elarifkalk,.).  I  "eH  "f  Iasi  year.  The  |  material  price.,  krterefl  1 1...  nonii- ^  ,„.gi 


goods.”  I  ing  of  idicets  and  strip.  The  slight  , 

seasoiiiil  e.xpansion  noted  several . 
[hi  Decline  in  J  weeks  ;igo  has  become  mildly  sirong- 

p  •  I  or.  In  some  eases  this  improved  de- 1 

nmodlty  rncc.  mand  for  steel  prodnels  siirings  from  j 

^further  derline  in  industrial  ,iciayetl  seasonal  buying  wliieli  had. 
erial  prices  lowered  tlie  ^omi-  bold  up  owing  to  adverse 


rea-snns  for  rinH  T-atnef  more  nosi-  .  re-..  1 1... vu  min  ivi.i  iii  iiu-  mo  oa.se  .August  o',.,’-  i'--.  nv.n 

Uve  action  now  rather  than  at!*^'^'  "'■^'•k  out  unfairly ;  and  cor-  procediiig  week.  A  g.ain  was  al.soM22.2  for  the  week  ending  April  26 

.some  fiiitire  date  is  badly  needed  m  I  P'^'rations  which,  in  recent  yciirs.  j  shown  over  the  same  week  of  last  1 1„  i-i.o  for  the  week  ending  .May 
Ibis  country,  according  to  Wlnthrop  i  have  gone  through  re-or.ganiration  i  I  .Mannfacttirhtg  materials  fell  fi  om 

W.  Case  in  the  special  (inarterly  j  requiring  .substantial  saerifire.s  on  '  .  .  'irn'^Inr-ot!!  niit- 


to  Mail  Order  Sales 

.Manufiicturing  mateitiils  i'  ll  iiom 

127.3  to  127.1,  as  recessions  In  raw  Record  High  Level 
eotlon,  raw  ailk  ami  tin  ingots  out- 1 

weighed  States  for  the  first  quarter  t.f  this 

food  materials  tlropped  fiom  l,!,...l  to  f,.r  nnv  si.nil.'ii- 


Cnitabtnit  Cottons:  Utmiteb 

BALANCE  SHEET 
Ap  at  3  let  March,  1940 

ASSETS 

Current: 

CAoh  on  hand  and  in  Banka — includltiR  U.5.  Kunda  converted  at 

lO'i,.  premium  •  ,  .  .  . .  $1.616, 50). 21 

Accoiinti*  Receivable  leaa  Reserve  fur  Bad  and  Doubtful 

Accounts .  1,418.021.67 

Itivcutonea  of  R.*w  Lotion  Uncluding  Colton  purchased  but  not 
delivered),  Goode  In  Process,  ManufaclurrH  Slock  and  Sup- 
phee,  aa  deterniined  and  certified  by  Ihc  manaKcrnenl,  and 
Valued  In  each  case  al  coet  ur  tinder  and  not  in  excess  of 

present  market  values  . .  2. 242. 083. 26 

Invrslnienta— -  • 

Dominion  and  Provincial  Government  Bonds  and  Corporation 

Bonde  and  5h«re9 — at  Coet  . .  .  )  .440,3  I  6.!»8 

(Muikct  Value  as  at  Jlel  March,  1040 — $3,382,12^.00) 

Total  Current  Assets  . $8,725,727.74 

Shares  in  Subsidiary  Companies  . . . . . .  300 

Deferred  Charges  to  Operations: 

('repaid  Insurance,  faxes  and  Sundry  Lxpenee  40,370.32 

Capital  Assets: 

Mills.  Plante  and  Properties-- at  Coe!  — 

Balancer  ae  at  let  April,  1030 . .$17,845,121.00 

Addiliuns  during'  vear  . . .  224,040.72 


o  ronipanies  which  have  I  Htisincss  hat;  been  siistf'iincd  at  ai1o2.2,  when  iKhaiict's  in  siccrs  ami  ^ 

to  maintain  fixed  ehai  ge.s  I hiuh  level  of  aetivity  lings  failed  lo  eflM't  anal.vsis 

.  ^  ,  j  Since  Iho  bcfrinning  of  the  present !  wheal  ami  oai.^.  I  be  sttiolo  .Lioup 


number  of  The  Annalist.  '  L,,.,  ‘g  s/mrifv  holders  '  frir  Sustained  At  I  eotlon,  raw  silk  and  tin  ingots  out- 1 

tiiu  pait  of  seeui  if>  iiointis,  icar  wei^’^hod  'in  inerea*^o  in  ro.sni,  and 

Wbaiever  the  verdict  he  add.-*  ^  Comparatively  High  Level  :  food  mateVial.s  dropped  from  133.'3  to ' 

ill  the*  v'erv* 'worst  "  I  porlioii  lo  eompanies  whieli  have  nii.sines.s  ha.-;  been  .sii.slained  at  a  i  132.2.  when  aihaiices  in  steer.s  and  ’ 

Our  I'liropean  inilicv  at  present  been  able  to  maintain  fixed  eliarge.s  fou'P.itutivel.v  hiuli  level  of  aetivity  liogs  failed  I"  "f'-;*''  anal; 

uui  i.uropran  poiic\  at  puacnt.  .  ^  ,  since  the  beginning  of  the  present  !  wheal  ami  oai.'>.  I  be  stable  gioup 

Mr.  Ca.se  exphain.s.  eonsiMs  of  the  and  earn  siirpliisos.  Oti.iwii  lias  nad  ,.p.„.  . . .  i  w„p  nnehanged  at  11 2-6.  i  ' , 

deteniiinalion.  on  the  one  hand,  to  ‘  inquiries  regarding  ihe  iiiei-  .Monthly  Keviow  of  The  Dank  of'  General  whole.^ale  eominudities ;  ^  ^ 

staj  oil!  of  Ilio  war,  and.  on  excess  profits  tax  and,  N’ova  Scotia.  "While  there  wa.<  some  weakened  al.m,  moving  troiii  S3. 2  to 

hcirt’he' Ml  e'  Wh'.Vsrke^'  i  Anv’  even  though  the  purpose  imdoiibi-  ‘"  ideneo  of  n  slight  reaef  ion  in  Feb-  83.0.  ''h.ange.s  of  eonsequenee  were ' 

help  the  .Mill . ,  \\  n.it  stake.'?.  11  .in,  ,  |  r  ■  .  ■  ,  ftiarv  anti  Mnreli  ,  the  Iteview  con-  confined  to  tin-  \egeiable,  .iiiiiii.il 

wo  have  in  Allied  victory  or  liofeat  !  ediy  i.s  to  applv  i.lio  act  fairly,  al-  ,i„„es,  ..j,  ;,p,, oared  r.nher  as  a  and  ie.xtile  groups.  I.ovver  quotations  '•' 

—  in  the  survival  not  only  ,,f  the  roady  considerable  confusion  has  pause  in  the  course  of  the  wartime  for  grains,  raw  coffee  and  potatoes 

haslcallj  kindred  civ  ilization.s  and  oaiist'd.  although  the  act  has  expansion  than  as  a  reversal  of  the  were  mainly  respcmsible  tor  l  ediieing  '  '  ’ 

instltulions  of  the  Allied  nations  ,  offeetive  since  March  31  vegetable  products  from  76.6  to  76.0.  *' 

hut  of  their  empires  as  wc.l- raise  ,  I  Hi.  bv.  n  tteeiiv  .  inee  .  1.  reli  .,1.  ..Almost  nil  of  the  ground  gained  while  animal  orodiiels  decreased:  Alt 


institutions  of  the  .\llled  nations.  ,  ,  ....  i  n..u  ... 

but  of  their  empires  as  w  cM- raise  , ‘''ily  been  ''ffeeiive  since  .larch  .,1.  ^,1,  gained  while  animal  orodiiels  decreased:  After  allow  anee  fi.r. seasonal  v  .iiia- 

qiie.stions  which  the  roiintry  in.  In  considering  the  slowing  down  d„rin«  the  prononneed  upward  move- 1  from  77.2  to  76.7.  "hen  declines  in  'uuH  order  s.ile.s  in  ilie  fir.sl 

general  .so  lar  lia.s  avoided  facing,  i  ji,  ii,p  pate  of  expansio.i  in  busjness  ment  i.f  the  latter  pnrl  of  has  i  fish,  leather  fiaxsli  meats  and  butter  ,  throe  iiionili.s  ol  this  year  came 

There  can  be  no  doulit.  that  vvhat  |  and  .some  slight  dcelino  in  Industrial  been  lield.  and  production  and  cm- 1  proved  of  more  eonseqiieiiee  llian  in-  vviiliiii  st.i  iking  di.st.i  nee  of  Ibe  all- 

Germany  -  .and  al  most  as  Mirely  |  plovnient  liave  been  niueli  larger  A-reases  in  llv  estoek.  elnave  imd  eggs.  | 

Russia-.sceks  is  the  destruction  of  ,  ,  ,  ,...  ..  ,  than  a  vear  earlier  and.  indeed,  the  Textiles  eased  from  s::.,  to  k.,.'..  lar-  moiiiii  ol  I  .i„.i  w  In  ii  gi  in.  i  .il  inisiiuss 

the  f'renrh  and  Pritish  Empires;  ,  lo'^kt'd  that  this  reaction  comes  af-  highe.st  in  a  decade.  As  .an  iudiea- :  gely  because  of  weaknes:?  in- raw  cot-  " h.s  moving  along  at  a  merry  pace, 
nor  of  Mussolini's  sympathy  in  the  Iter  a  period  of  marked  improve-  tion  of  the  general  situation,  this ,  ton  and  raw  silk.  ,  March  volume  ol  ilie  niail  iirder 

matter.  Put  it  is  not  enough  to  ment,  vvhie'h  started  even  'before  Pank's  Index  of  Industrial  .Vetnitv  ,  ('anadian  farm  products  fell  from  boii.scs  is  esiimaieil  ,if  $lq.,iiii0j'oi1. 

say  with  the  pxtremer  isol.itiouist.s  ,var  was  rieelarcd  and  s.aw  increased  '  .mada  was  Ik;.  hiKher  in  the  fir.st  i  72,;,  to  71.6.  Field  prodiiets  dropperl  .'itler  allowanee  foi-  sea.sonal  vana- 

that  the  fate  of  England  and  ■*;  ,  ''HH  -  m.  ca.,a  prior  from  63.r,  to  61  due  to  reductions  tion.  or  onl.v  slightly  below  the 

France  means  nothing  to  ns  it  'H'I’'’M1s  duiing  tor  last  quiiter  of  outbreak  of  war  and  IS'";-  in  grains  nnd  poiaioos.  but  animal  record  of  $ iii I, iim^opu  set  in  I'ecem- 

rneaus  a  great  deal.  For  it  is  not  a  I'T,!'  ami  the  fir.a  quarter  of  this  above  the  level.s  of  the  first  two  products  rose  from  St. 1  to  SI  I,  vvlien  hoi- 

question  of  whether  we  approve  of  year.  If  may  be  pointed  out,  for  in-  moiulis  of  ll':'.!'  i  increases  in  live-rock  and  <'.gg..  out-  Trade  reports  indicate  th-it  Itad 

the  Briti.sh  or  French  Empires,  or  gt^nee  that  the  index  of  busine.;s  "  I  he  eontinuanee  of  this  relatively  pointed  a  deeia  a  e  in  liides  weailur  was  the  oniv  factor  which 

of  the  niethod.s  and  policies  by  '  ‘  ,  ,  ^  ,  ,,,  high  rate  of  indu.strial  aetivitv  -  prev ciued  .Mareli  sale:,  from  hiti mg  a 

which  they  have  been  built  up  and  f’lnpiifn  nv  tne  lA-mi-  ,hroiichouf  the  Minfer  Is  in  larg'e  Renewal  of  Bu?in€SS  !  new  .all  liii,*'  peak.  Thai  tho  we.ather 

maintained,  or  whether  we  are  in  nion  Purean  ..f  Statistie.s  show  ed  pg,.,  reflection  of  increasing  gov-  p  -IP  A'rt  ,4  i  wa.s  a  deprcs.sing  mflucm-c  u,  evident 

sympathy  with  the  various  other  marked  expan.-ion  for  the  f.hrce  ernmenr  disbursements  in  tbo  form  **  I  rcoictea  'from  the  fact  that  the  two  leading 

policies  of  the  Allie.s.  !  months  ending  April  Em  The  heavy  of  contracts  for  vear  siipplic.i  .and  of  Fpsetfing  new.-  from  Europe  may  couipanies  ...liowed  a  .'.i..';-  inerea.e 

Mhere  Poes  f.  S.  Mandl  gram  cron  lia-vesied  lasr  ve;,-  .,,0  'iopendents'  allove- 1  continue  to  lo-f  as  a  brake  upon  in  March  sab  s  a.,  compared  with  a 

■  ‘  ‘  Prom  tlu'  mitbllo  of  l;ipf  .Tqb-  foniniorrijil  hivI  finanf'ial  procross  ni  jump  of  -'V,  in  I  t'bnjai}. 

The  question  is  whether  the  I'nl-  inerca.sed  industrial  dem-ands  due  to  n,  ,ho  middle  of  April,  eontraets  the  I'mird  .states,  in  the  opinion  of  j  jnntinires  wen-  al.so  at 

fed  .'^wtes  is  prepared  for  the  al-  w  ar  conditions  were  the  main  causes  awarded  by  the  Defense  Piireha.slng '  the  Pr,,>okniiro  I'oreeasirr,  "bui  'i>-  v„i  k.  I'lie  very  early  Easter  tended 
ternativc--a  world  m  wliieli  most  ,n  tbo  aceelern'ion  of  productive  op-  and  War  .-Supply  Boards  amoimteil  to  ■  iciislficntion  of  ilic  war  al.so  ha.s  its  '  |.vbruary  .sale.-;  at  the  ex- 

of  the  European  neutraLs  would  .  ^  ,  about  $160  millions,  and  nearly  .fllt'E  cti'Hulating  side  lo  bii.-iness.  .since  p,,„g„  Mgr,,],  reiallmgs.  Tb.m. 

have  come  iiiider  German  domina-  c'‘"on..  in,  mix  oi  '  millions  of  this  toial  appears  to  have  the  All.ies  imi,.t  .-i-p  up  their  rate  of  Imi.  .March  bad  to  c  .^iindavs  ibi" 


year  vvero  Ilie  largest  for  any  similar 
l>eriod  on  reiaual,  iieeording  to  an 
anal.vsis  l>y  I.a  Kite  Apidcgaln  in 
Tile  .Now  York  .Annalist.  I’relimiiiary 
figures  indieiite,  he  points  oiil,  that 
iialioiial  mail  order  volume  was 
•$232.000.0,10.  an  iii,'reaso  ,d'  IK,  as 
eoiit ra.s|,'d  with  .$20 l,n0,i,000  in  ilie 
first  ihree  montlis  of  llij!*.  In  the 
initial  uiiarter  of  i;i37  sales  lotiilb'ii 
$IS7.o,mi,ii,mi,  while  in  Ilie  first  quar¬ 
ter  of  1620  they  were  .$  I  I7.o00.00o. 

After  allowance  for  siaisoiial  varia- 


LIABIUTIES 

Current: 

Aci'ounis  end  Bills  I'aynble  . 

Co,  ton  .Ac  r,’pl,siicrs  . . 

Ill,,*  ,o  .Subsidiarv  Coinpjiiv  .  . 

Contribution  lo  Pension  l-iind  . . 

Krserve  lor  Doiuinion  ,md  Provinoiul  Ta.vrs  . 

Spcciul  Inventory  Ueserve  . 


Total  Current  Llsbiltties  .  , 

Contingent  Reserve  . 

Reserve.s  Agninst  Capital  Assets: 

I  ,,*pi  eci.it  ,0,1  an,J  Obsoleseene,; ,  . 
Uepi.iLeincnts  . 


-  18,069,161.81 
t2o.8*i4.26i,87 


»  -168. 135. 42 
963.68<»  52 
160,560.47 
50.000.00 
352,852.25 
245.807.38 

$2,241,045.04 

443,681.93 


. $15,280,938.98 

.  600.000.00 


C.ipilal  .Slock: 

Xu,  liortzrd  -  - 

Preferred  —  61-  Nori-t  ,imnl.T,,ve 

4i.l),>,)  sliares  a,  par  value  $100  each .  $4,500,000.00 

C  otiiiuon 

35,000  slid  res  at  p.ii  v.due  $100  e.ieli ...... .  3.500.000.00 

$8,000,000.00 


Iss'ied  — 

P  re  ter  red— 

16.615  shares  a'  $100.  each 
1 0,11, non  - 

27.15  5  shares  s'  $100.  Ciich.  , 
E.irned  Surplus: 

Llulinrr  pe,  si,,teni*nt  attarhed. 


3.661.500  00 

2.715.500  00 


tion.  With  all  that  that  implies;  in  volume  of  b-i-incss  averaged  130.3  heon  placed  Mur,*  the  beginning  of  buying.'  The  ai>r,Mran<'e  of  Spring 


which  the  Pritish  Empire,  if  not 
alreaiiy  (iissolv  tai,  wriuui  at  icast 

It  again  challenged  under  eireiiiii- ,  -rner  il  inrii^x  I 'Hiiustry  but.  on  the  other  hand,  the  stnietion  operaiioii.s  and  other  oni- 

stance  less  tavorab.c  to  Great  Prii-I  ,  .  I  British  Government  ha.t  al.so  placed  door  a<*tivity.  Hence  indications  are 

am  as  .-.mn  as  iicrman,'  ha,!  hud  "  liieli  take.- into  eonsidcriition  freight  for  iminiiiona  and  that:  business  will  renew  ii.s  expan- 

tiiiie  to  iligrst  her  new  tieqiiisiiions,  mov ciiieni.  eonstrnelion,  couimodiiy  w ar  suppllc.*,  in  this  ronntry.”  .-lion;  enmmoditii's  will  point  ni)- 

jind  in  whieli  thortfore  Germany  m  ,.^1,.^^  and  bank  transarUon.s  is  also  I  -  '  ward;  .Money  rale.s  will  remain  no- 


fo"  the  quarter  against  112.6  m  the  Hi,  y,'ar.  Of  course  not  all  the.se  wcath,*r.  at  la-t.  shonld  spur  trade  jiijii 
s.iuio  period  one  vear  ago.  a  gain  contra, t.s  have  hei'U  let  to  Caniidiun  at  the  retail  ."hop.?,  anto  sales,  ,*oii- 
of  16.3  per  cent.  The  .general  indivx.  in.iustry  but.  on  the  other  band,  the  stnietion  operation.s  i"’! 


y,*ai-  a.s  compared  with  only  four  In 


-Xlon't-.il.  2hlh  Xprd.  I64f, 

Aud,,,'d  au't  i-.rilird  a-  p^T  C^rOt,*.*'-  ^tt»r.h*d. 
PM,  Mir  .  ntt(.,VV  M  A  C.O  ,  Ch-iilrtcJ  .\trount.inl9. 
AppO’Vrd 

It  (.  TOLMli:  Ip, 

XV  X  BOX!'  ,n, rectors. 

PROFIT  AND  LOSh  ACCOUNT 
Tor  Ihe  Ye.it  Ended  .list  Marrb,  lU-lO 

Cipere'ing  Profit  after  piO'tdiniT  lor  ilerus  ,A.  It,  t', 

|i.  I-.,  as  below  iiotrd  . .  ...  $772 

I.-Hs-  lio-rntorv  /Xdiustmeu,  afleetjnic  prior 

period  . .  245 

Net  Oprretinff  Profit  . . 

,X,ld-  lueoitic  frur,,  Inve^tIucn,^ 


r>cducl  ■  Coutnbutiou  to  Pension  Fund. 


-  6,377,000  00 

.  1.901.596.92 

$26,844,262.87 


$772,0  10  82 
245.807.38 


$  576.20  3.44 
109,628.28 


635.8  1  1,72 
50.000.00 


J  .  ,  ,  .  .  prices  and  bank  transacUons  is  also 

tlie  end  might  not  uiily  dominate 

Europe  Iv.ii  would  seok  ti,  rule  the  higher  icv.il  than  last  veai,  al- 

sca.s  as  well.  liiougli  the  inerease  has  not  hecn  s. 

And  in  that  event  .should  xve  be  great  :is  m  business  operations.  Or 
wurranH'd  in  expecting  that  Ger-  dors  for  munitions  and  general  sup 

nianv  would  not  intrude  herself  in-  ,  .  .  ..  - 

,  ..  ,  V  ,  lu  ,  plies  continue  a.s  a  dominating  fac 

to  fill'  iiffair.--  of  the  X\  c.siern 

Hemisphere-  douhtlcss  not  direct-  ('^Pon  trade,  where  norma 


luov eiiieiii.  ei’iisiriieiion,  eouimouii.'  w ar  suppiic.*,  ill  this  ronntry.  .-iion;  ciimmooiiies  vviii  luimi  ,ip- 

priccs  and  bank  transacUons  is  also  I  -  ward;  .XIoney  rale.s  will  remain  no- 

at  a  higher  lev  il  than  last  veai,  al-  :  Little  Specu'ation  mmal  soniewh:ii  longer:  hond.s  in.iv 

,  ,  '  ,  .  .  „  .  remain  on  this  lii-'h  plateau  tenipriia- 

liiougii  the  inerease  has  not  hecn  so  In  Commodities  rilv:  stocks  .-limilil  finally  emerge 

great  as  m  business  operations.  Or-!  -pho  oreat  majority  of  I'anadian  ,  from  this  narrow  range  into  renewal 

dors  for  munitions  and  general  sup-  eoneeriis  baxe  expanded  their  inxen-  'Xf  the  main  uptrend, 
plies  continue  a.s  a  dominating  fae- 1 1"  kceii  up  w  iih  the  war-iu-  Simired  b>  lising  demand  fiom 

to-  in  exnort  fade  where  normal  I'U.^me.ss.  but  they  are  abroad  and  the  arrixal  of  .sprin„  at 

lo.  lu  export  i.aae,  w  nere  normal  i  _ • _  _  h,.r.w^  i*,-,  iiirr  es  slioii  d  now  i 


Hemisphere-  douhtlcss  not  direct-  export  i.aae.  wnere  normal  committing  themselves  in'  any  home,  recovery  I'orees  sliould  now 

ly  into  those  of  the  Fnited  States  euudition.s  arc  so  widely  disturbed  speculation  on  a  price  ri.se.  This  is '  l'i'in,g  siib.sianiial  exi>an.sion.  ' 
but  in  tho,=e  South  .Xmeriean  ,oun-  ;,nd.  naturally,  btisiue.s.",  therefore,  the  eonelu.sion  of  husine.os  surveys!  — 

trus  whn.e  .i.iead.v  she  has  iiiipor-  eontinue-  to  watch  closely  interna-  Hiade  in  recent  months  by  the  Conn-  Demand  for  Steel 


Mail  oilier  sales  in  1033  lolalled 
?  1 , 11 7.niip.,M5P.  a  new  bigli  record  and 
an  iiierea.-:,'  of  I'l'r  as  eompari'd  w  itli 
■?063. firm., Min  in  pr.S.  In  1637  sales 
eriissed  the  billion  ni.'irk  for  flic  fir.sl 
time  in  liislor.v,  sale,-  in  the  boom 
year  Ihihi  being  only  .$73'i,(m50.0(10, 

Sirois  Report  to 

Have  Bearing  On 

War-Time  Issues 


Nr,  Profit  for  Year  . 

D.-.iuet 

nividni.ls  — 

I’rclc-ricd  lir*^  .  .  .  , 

(  uinirioM—  4' 

P,, 11,13  J, 


$108,620.60 
54.3 10  on 


Stirptijo  for  Year  .... 

L.iiriicd  Surplus  :i.s  ,it  3  1st  March.  1  939, 


Eoriird  Surplus  a.3  at  31st  March,  1040....,,,.«m« 


203.2  1  1.72 
1.698.385  20 


$1,001,596  92 


rirprrciation  . 

I'.xrcutivt,  Salaries  . 

Directors’  Ires . 

nonunion  and  Provinci.il  Taxes 
Leg., I  Fees  . 


$800,000.00 
53.018  52 
7,800.00 
268.652.00 
4.41  1.37 


taut  minoritic.-?;’ 

And  if  we  were  not  prepared  to 
accept  ihi.s.  have  vve  faced  ihe  cost, 
bf>t!i  to  ihe  nation.-  anil  to  it-  in¬ 
stitutions,  of  a  military  and  naval 
race  against  such  a  Germany,  of  a 
permanent  defence  organuation 


tioiial  dev ciopmenis  frixm  day  to  day. 

Encouraging  Sign.s 
In  the  United  Stales 

Tlie  impi uv eiucut  in  the  steel 


!  eil  of  Canadian  Piircha.sing  .Xgent,^'  cl  •  r* 

I  .Xssoeiaiions.  w  ith  Ihe  en-operai ion  ,  txpansion 

of  W.  A.  .xicKugue,  Con,-?ultiug  Kcon-I  A  mixler.ite  gam  in  iic"  business, 
on, 1st'.  an  iiierca-i’  in  the  .-<t,'el  iiig'it  oper- 


adequate  not  merely  for  the  rcla- '  situation  in  Hie  Fnited  States,  in-  I  ' 

tively  siitipic  task  of  g’d.arding  our  dicuied  by  larger  orders  and  the  I  ■  ■ 

own  shore.,  but  of  excluding  oro\.  withdrawal  of  price  eonte.ssions 
pelling  lier  from  the  entire  XYestfrn  made  some  weeks  ago.  is  taken  as  a  PIVA'-C  I  \L— D  D..5 
continent--  -  a  task  of  ra'ber  dif-  -ign  that  the  reee.-sion  in  busine.sb  in  Hunk  n-b,,-:  M- 
ferent  firoporfions  ;ind  involving  that  country  experientod  in  reeeni  tirbit«  is, 

not  on!'-  a  great  navy  but  a  large  montlis  has  been  cheeked.  Of  eoursi*.  ct'iHrirrrd”'B.^nk3 
army  for  foreign  duty  a-  -.vetK  ,\ikJ  as  show  n  by  the  altitude  of  Wail  n-m  .tnri  HrpONi 

with  If  the  eo.-'t  of  the  afuo.-pliere  .Afreet,  the  war  i.s  iin  important  far-  .'Vivtu^x  d-po-, 

of  perpetual  sus;,;,  on  .iml  f'-arthat  tor,  not  only  from  the  stamliioint  of 

wi'ii'i'i  poison  on-  natbinal  life?  munition.'  order-  but  bceaii.-e  of  It.-  L.xILRYAL  IRxrji 
'Ihe-e  are  que-iion'i  which  the  bearing  on  world  trade  and  finance  p, r*.po, 
ria’ion  ha.-  eon-id' red  trin  liirir  generally.  More  and  more  if  woubl  I  cbm. 

V(t.  if  it  is  true  that  the  outi'oine  appear  a-  the  war  goe.s  on  that  the  i-vr,r.,i.ir  Don. 
(.f  tlio  w.'ir  li'M's  jj!).  (jircrtly  I  njfo^l  Mntos  'vill  hr  flrawn  in  on  i  Mf.rr} 

I'di'-  rn  ns,  and  if  oiir  a-.-umpt  ,,n  Hie  .Mlied  siih-  as  the  dependence  on  I  .ivor-bic  B^Ui 


Canadian  Business  Index 


Hnnk  n^bit:*;  M-ircIi  ... 

H'ink  Debit*  Is*  quarter 
B'ink  of  Reserve  \!,$\'  1 

CJiHTlrrrrJ  Banks  .»s  n*  Icbru-iiA'  2')~- 
HrpOHila  .  .  , 

J'avtn*;*  rJ^'poHjis  ... 

Current  loan*  . 

LXTCRNAL  I  R AOL— U  B  .s 


ol  the  ei'n.aiiiiy  fif  .Mlied  vh 
.'-honiil  prove  nnw arraiitf d.  tlii* 


.Xmencan  snpplie:-  increases  nnd  as  '  in  ri  its  xi.  ikvdi 
public  opinion  lieeoin,*s  eonvmt-ed  i  ir-,  ‘wr,  \i...uih 


j4'  l'.\prtrt'.  Icbtuar" 
ti  I  A.  rbi  u  iry  .  , 

Hobinf  r 

ftonirstic  I•x^^urt^.  .NlHr«  h 
l:>ip'jrts;  NlnrCii  . 

I  •tvor'ible  BaUnce 
RNM.  IR\r>)  IVlH^rRHS 


sir  uf  om  wliolr  i'^olarioq-  flint  it  is  n"i  fhr  fafr  of  the  British 


isf  jujiii  v  wtfM'ti  hrnak  do’-Mi. 

■  Tho  rral  qurition  th-  I’nlf'-'d 
Staios  may  Iiavf  srrlnusly  to  face  is 
thus  wlirrhcT'  isoIatioTT'sni  rif  rhr 
Itrcscnf  breed  is  ind^'cri  f'onipariiiio 
■with  the  national  inirrcyt. 

C.  M.  A.  Issue.s  1940  Edition 


Empire  and  Imr  .Mlie-  alone  that  i, 
at  ;-iake.  but  the  future  of  Demo- 
erney  anil  the  .Xmeriean  way  of  liv¬ 
ing.  The  reee.ssion  w  bieh  ha.s  been 
nniler  way  .-inre  la.-t  November  is 
now  regarded  ar>  having  correrled 
any  exf  csse.s  which  may  have  devel- 
ofied.  thus  providing  a  fairly  .sound 
h.-i.-is  for  resumpiion  of  the  upward 


y-x/*  1.  T-  1  I  1  trend.  ,  on.-uiopt i,in  of  goods  in  gen 

Ur  Canadian  1  rade  Index  j.  r,-t.ort<,i  to  he  in  e\ee,s.3  of, 


. . .  ‘leni.'ind  aii'i  Hii-  liai;  resulted  in  iiii 

The  KHO  ed'iion  ,.l  tj-.p  ,  anadian  ad.jn.-iment  of  inventories.  Inquirie.- 
Trade  Index.  I'l.nipiled  an.i  p'lblish- ,  from  l,uy<  r-  are  n<ivv  more  niimerou.s  | 
ed  bv  the  (  Mnudian  M.iniifaetiirefs  |  mj,]  -op-iipf  roinmodiiy  prices  urei 
Ass'ieiat  on.  .-is  in  ihe  ea  ■>  i-f  iq-e-  I  -j  j,,,  purchasing  power 


vious  \  ol  nine.- ,  ppiv  idc-  an  auiiiori-  (,f  ,||p  ciiipirv  .app‘'ar.s  to  he  in 


tative  -riurep  Ilf  ref  -reui .  ..n  ,  .-in-  ppyitinp  to  -n-tam  the  up.svving  a- 

adian  mad''  firoduit  ./lul  wh',  ipp  jiercentae,’  <ie,’|ine  in  paxTolls 

makes  f!,Mn.  siiue  la  t  fall  ha,,  hecn  r-uhstantiallv  | 

A  new  field  of  usefulne-,-  for  this  |  less  than  the  rlron  in  ruannf.aeUiring 

valiiahl*  hook  ha  tieeu  opened  ,i|'<  .  aeiiv  iiy 


bv  ihf  war 


T)f  rourse.  should  there  now-  be  a 


find,  lo  an  me, ea.-ine  extent,  ,  an- j  resumption  of  the  upward  trend  in 
adian  --Mire,.-  ffo-  our  gro*.vinc  le- j  bu.-ine--  m  'he  Fnited  Slates,  il 
quire  no  rh .-,  and  in  E’npire  and  tor- I  vvoiild  quite  properly  aid  a  ,-imilar 
eigii  I'lariie:,-,  wlo.i*  many  former  trend  in  ihi';  i-r.iintr;. .  even  though 
source.-  of  :  uppl;,  li.jvr  be' n  <  it  off.  I  th>  ver>  mo'leraii-  ad.lnstmenf  which 


buver,.  .'o-i.  turning  to  '  anada.  I  lias  bee,,  taking  place  ip  roeeni 

The  pa.-t  v.ar  ha,-  h-en  .-pent  trifling  compared 

revnung  nanies,  addrci  .-e-  and  e);,.--  v.  'th  that  experienced  on  the  oH,er 
sifieatioi,.-.  and  the  latest  editlc.n  .side  of  the  border  during  the  past  six 
rontain.s  iho  mo-.t  re,-pi,t  mforma- j 

tk)n  Jiv;ii',:ibU‘  in  rt';:rtr/l  T'l  f.'iii:)-!  .  — — - 

dian  ntnnufacturers  anfi  thf^ir  pro- 1  Economic  Trend 

duet.-.  The  export  ..eeiinti  has  al.-o  ,  Continues  Upward 

been  rompletely  revised  ami  in  ,  ^  ^  r 

eludes  inforniailnn  on  the  eKer,  „r !  Dominion 


w  ar  on  f  xport  trade  an<i  l  anadian 


Bureau  of  Slat  i,-l  n  s,  computed  bv 


Foreign  Exchange  C  ontrol  Board  i 


IfcJf,  ij)  I’lix'sir.il  V  ol*i»nc  of  nii'*n>c'*A 
UN.  -100 

1  of  Industrial  Broducticn 
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t  0"*rae»  •  Awairlr'd  ...  ( 

F^'JlId’n*'  pT*rnu»».  ^ 

riartrit  r''v«»r  I'rod  OOO  K  1 1 
Mark'll  f  V3r3T|*an«on  » . 

Topper  (xp'^ris.  ,  .  <  wt 

‘•’ick**)  I  xpr>r!  .  .  *  wt 

/inr  f  ,  X  po  r  »  * .  .  . ^  V.- 1 

Ailb»*.tr'-'  I)fpr>rta  . 

^.•wnpnnt  Oiitptjt  ....  Fons 

<  rv»tc*i'5  <  r>r *«n n|i* F'Ttr  I  .b« 

fV*w^r  r)tjfpijf  flOii  W  )| 

f’owrr  \  vprvl  ls  »C»  ly’.S  flhO  K  I  f 

Autornubiln  f’r Mdur tiop ,  ^1.'»rrIl,  Vo 
F’rodurtir.p,  March  fon*. 

F't;^  Irr-n  LrT.»dijrt|r3n.  f  r,p 

BnildinK  F’crrnits,  Marr.h  ...  ' 

f  Output.  ToT•*^ 
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repnla lions  a.ffccTine  exporters. 


ur‘if:hfing  iynrT.Krly  thr  six  indoxfs  T  R  \N.SF>f)pT  A  TION 


SENATOR 

ATLANTIC  CITY 


I  on  the  ha-i,-  of  their  tendenry  to 
I  Hueiiiaiion.  was  liMh.'i  in  the  seven- 
j  leenHi  werU  of  liie  year  ended  April 
I  'J7th.  again.-i  I0,;.3  in  the  preceding 
I  week  anri  jot..',  in  the  same  week  of 
last  j-ear,  fiains  of  P.Z'r,  and  j,6'“c 
!  were  .shown  in  Hie.se  comparisons 
;  respect  i\  i.|y. 

The  railway  freight  niove,-nent 
ulaekened  slightly.  The  rece.s.sion 
i  followed  Ihe.  marked  expansion  of 
!  tile  three  preceding  weeks.  The  in- 
'  dex,  after  seasonal  ad.iustmeni.  vva.s 
against  S3.i  in  t.he  preeedtng 
I  w-eek.  The  index  of  loadings  in  the 
;  eastern  division  contln'ied  to  advance 
but  the  western  section  was  leBs  ae- 
•  ive  Construction  contracts  awsrd- 
I  ed  during  April  amountad  to  $25, - 
I  900,006  showing  a  gain  of  110. STc 
over  Che  same  month  of  last  year 
when  placements  amounted  to  112,- 
j  300,000  The  contracts  of  the  first 
[four  mouths  amounted  to  $53,200,000 
against  $39,500,000  for  the  same  per- 
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(Continue, I  frmii  Page  Ii 
'  ish  befor,'  p;i ,-| ianieni  and  i!ie 
p,.'o;iii‘.  i-riti, *1.-111  iif  Hi,*  i'XU'mi  of  fin* 
addiiion.il  biii-ilen  i.-  not  likilv  to 
ness,  ri.-,*  abov,'  a  ii'la lively  miiu>i'  k'-y. 
iper*  ()l),-i'i-\ ,*;-.-  lu'llcvr  Hiai  in  view  of  tlie 
— J  as.-ur;tni','  Hrit  industry  n,  I’li  tear 
no  extravagant  experinirnt  in  iln* 
way  of  ni'w  and  raiila.-rie  taxe.-,  that 
it  will  lu*  .-I  la.T  of  ileepeiniiL;  and 
widening  Hie  oitiiiiaiy  lax  i-banm'l-. 
exei.-e  on  hixuii,-:-  and  Hie  .-'He.-  lax 
being  )io.-;;il)le  rciipienis  of  Hie  i.'-x 
4  eolleciof-’-  i:iievr,-t.  Tli,'  Prili-'i 
l)udg,*i.  il  will  lie  reeallcl,  inr-rea-i'd 
Hie  f'-rnn  |-  and  .-tailed  wliai  was  Hie 
,  ,,  ,-utlivalent  of  :i  s.iles  lax  Tin*  <11.:- 

1  ,  loin.-  tariff  i-  nol  a  pruiiilar  forni  of 


TO  Tirn  .sii.vitiiiioi.rir.n.*-  ('.vv.vdiax  cctti'NS.  i.imitkd. 

W'l'  IiHVK  oxRiTiiuorl  tli“  book*?  nnfl  .'i*'rv>untsi  of  c'’:ina»llan  Cotton«.  for 

tli  ‘  \ujir  Sl.sf  Maruh.  L»1b  Iipvo  YcrifiiMl  th''  t ‘.islt  in  BuiiHa  aiuJ  I’V' 

lin-  stni'-iit  rJiTuriti  -tf  aiif|  iho  Kotonur  ihorf'f rom. 

>V‘-  lin\o  o?$tntno4|  all  tho  itifonuatloii  and  rxplan.'itions  roqutrod,  and  tii  nur 
opinl"'i  t’D'  .ni*ac,hr<l  Balanco  and  I’rofi*  and  T«o3h  .XoFount,  Ini'*.'.!  tipnii 

rt'rrlfi*'*!  iTn<‘titf>riu.H  tuN  soni-  tl.  lit'*’  properly  draun  up  h«»  .th  to  exhibit  a  tnio  atuj 
rui'F'*'*  of  th*'  Mint*'  of  affair.**  of  th»'  t.'onipaiiy  aa  at  .'Hst  >far«li.  aiiu 

fTif  til*'  >3jir  f-nd'^d  ili.Tt  da*F.  .irrordltic  to  tint  of  our  hiforiuatlon  and  tho 

c\p!.»iiaUonH  gi\»o  to  u.'^,  .ind  n.**  'shoun  ii\  thr  liotsk.'*  of  tln»  C3>mpany. 

TlITCfllB.  BlvOWN’  fi.  CO.,  Chartrird  .N'.'riiuntiints. 

April.  IM'». 


WFipat  Seeding  ,  .'"'cliug  operations,  while  ihe 

I  ^  ^  I  i  new  varieties  of  early  ripening 

Is  INOW  LiCneral  wheat  reduces  materially  the  dan- 

Throughout  West  ger  of  frost  damagi*  at  tne  latter 

_  _  part  of  the  .scii.son.  In  the  We.-t  ihh- 

led  from  Page  1)  Pf'lHces  have  appeared  in 

the  pres.s  showing  farmers  one- 
ii.s  concern  in  the  t\  rst  discing  Ihe  land,  fertilizing  it, 

1*  the  moisture  situa-  p.„,,Hng  and  .seeding  all  in  one  op. 
h  country  for  the  mos  ,, actor.  In  the  fall 

r*.ii  |v  spring  I  aiiis  and  a  corre.sponding  process  w  ill  harvest 


(C'ontinued  from  Page  1) 


laxalion  wiili  tin*  gov  i-i-uiiieiii.  ,i|.  . .  .  _  . 

I'iiiiiig'li  Hici-e  must  be  soun*  ii.'ad  |  Lmnerally  over  Ihe  moisture  situa-  fmckj,,,.  .,„7i  seeding  all"  in  one"’op' 

shaking  liver  tlie  rapid  lisi*  in  liii-  Hon.  Ilie  -oiilh  country  for  the  most  ,.p;,tion  with  a  tractor.  In  the  fall 

ports  from  .-ont;i  of  Hi,  liorder.  In  Phi  i  got  the  early  spring  rains  and  «  rorresponding  process  will  harvest 
the  en,-.*  of  iiirunie  lax  Hie  jci  por  '*'  now  fairly  well  off.  bin  in  ill-  entire  crop  and  in  the  interval 

,-eiii  111,  ,in.-.t  been  addeil.  and  in  Hm  "lo-t  Hie  entire  remainder  of  Ilie  tiio.farnicr  ha.s  iintbing  to  do  so  far 

(.'ji.'O  nf  cnrporarifi!!  Lix  tho  itm  Pt’airio  rtxii'ii  tiino  is  litlir  j  crop  is  conccrnctl. 

eonies  into  '’oree  oii  HHCi  lin.-inr.-' ,  nioislure.  liie  iire.-riit  reserves  outlook  appears  to  point 

lint  Hie  rh  -iin  of  Hie  wai'  rni  in,*  pnii- i  P'ovide  for  Hie  geriniiiiitioii  lull  larger  farm  units  in  the  M'esi 
lie  treasury  i..  per-i'-ieni  and  grow- j  l‘'''■oidic  rains  will  liiivc  to  feed  Hie  present  ISO  <i,*i*e,s  with 

ing  Til, 're  Iia-  lit  sinl;  mio  llo*  nnli-K**'!'  «lflei  Hl.it.  lioCKe.s  .IniTi"  llin  ,*iiltl\ '.fion  flin 


I.  ,i|.j  there  is  serious  concern  IntheMest 


va..-e  of  cniporation  tax  Hie  .•i,ddilionM’'airie  reg 
eonies  into  •'oree  on  Ilitci  liil.-ine.-'  ,  I  IIKiislU 

lint  Hie  rli  'iin  of  Hie  wai'  rni  I'lie  pnii-  i  P''0' ui, 
'lie  irea-iiry  i..  per-i'-ieni  and  grow- 1  l"'''oifiic  rai 
ing.  ■I'liere  lia-  to  sink  inio  Hp*  piji'- 
lie  f*on.s('ion.-ney..'!  Hie  iron  iii'ocssil.v  j  ^  "  dli  its 
of  exIreiiK*  saerifa-e.  It  i.«,  liow  ev,  r.  * 

a  coinniiniiiy  of  .--ar'ritiee,  Ho*  gov- 
eriuneiit  liring  a  fellow  t rav (>llei'  " 
along  lilt*  r'biig'li  road.  lending  en 
eoiii'.igr  iiieni  ,'iiid  i-eking  Hn*  full- !  , 

e.-i  ineasiiri*  of  (  ooperai  ion.  j  .Snukutclirwnn 

Il  doe,-  IPH  VCI'V  likely  1 ,1  :i  t  ' '  ' 

an.v'lliing  will  i-onie  of  file  .'.iigge-.  [  I- !i rtiier.-. 
lion  Hiai  niotiev-  iniglil  lu*  rai.ad  foi-H'''’  ctirr,-nl 
the  governnieiil  b.v  loiieiie-.  ,  ;o\  -  j 


. .  ,  ,  r.  horses  doing  the  cultivation  the 

Willi  Its  nsinil  oiniiiiisiii  Hie  (...P.  f;,,.„4o|.  .,  prptiy  busy  man.  To- 

i;.  in  iis  emp  i-cpori  iii.licates  an  ,„odrrn  inaeliinery  the  oiit- 

n.erease  in  H„*  a,*|-,*age  .-own  to  ^ 

\OiCiU  Ihi.s  year  and  cilcs  tip'  fol* 

Idwincr  _ 

M.iuiioh,  .  iH2h:7ro  '"V.i'tT  '  mori:  iu.stim.krs  sh.iue.s 

.Sn.kutclirwiin  ...  14.783.8  1  7  5  50.8  1  7  !  Dislillcrs  ( 'orpoiattoii  -  Seagrams, 

Albi*i,i  .  8.440,817  o7.(i32  !(jniitrd,  advis,j.s  that  a  further  SOo 

I'.'irnier.-.  Iiowi'ver.  liave  observed  shares  of  tho  company's  common 
lip*  ctirr,  HI  wealviicsf;  in  Hie  grain  stock  have  been  issued  lo  Mrs,  Irene 
iiiarK'cls  and  they  are  ,)uite  ,'i vv are  |  .M.  Friel  at  $32  a.  share,  in  accor- 


rnmeiit.s  in  Ihirope  inve  irini  ii  i 'I'  ficieiu  y  of  siih-soil  niois- i  daneo  vvlth  the  option  agreement 


wiiii  '.onie  -ueies'A  \i  a  1  ino*  « iieii  I ''Tee  prairie.  :  originally  entered  into  with  .lames 

it  alnio't  *.0.1,1-  a':  if  Ho*  w  lio|.-  fii  !  l"'ovin,  es.  There  will,  conscqeiillly.  '  K,  Friel  on  .Tilly  2S.  1636.  This  maker-, 
nil*,-  ,if  in  t'ikiipl  i-  rr-Hii-  on  Hm  '*•  siimiiier-fallow  the  a  total  of  l,7uE620  sbarc.s  outsinnd- 

hazanl  of  a  di.'  in  Hi.*  hand  „r  fa,.,  flHds  of  last  .vear.  Again  Hm  lag. 

i,  ;  .  noi  likely  Hiai  moral  .scruples  "'ll  tend  ; 

w-..,ild  have  mu.  l,  wnigh,  i„  Ihe  ch-  *•"-  NHtl'.P  IX  >0T.\  SCOTI.t 

ei.sion.  Rut  parliainen,  will  probablv  maMmum  j  Halifax  .  -  Hlieep  on  a  .sVot.i;. 

1,  .  ,  ...  ,  ;  a.-reaye.  'farms  on  Dr-eember  1st.  19:36.  totalle*! 

.lend.*  Hia,  H,.^  a.loption  of  H,.*  I-M-  .  ,04.s.5n.  comp:., -cl  with  li:„500  a  yea, 

tery  metiiod  of  raising  tund-  might  l.tireer  r arm  iiiiis  I  prcvp-ois.  . . .  •*-  - 

ere-ite  di:  ii-u,-t  in  our  fin.-i ii.-.';-  and.  Tod.'iy,  lio-wever,  the  efficiency  of  j  r< rs^n't,  cjf 
therefore,  do  nii're  iiariii  Hiaii  good,  modern  niarliiiiery  tends  to  shorten  J  Kiati.-tics. 


'  ^  *  I  prcvi'-ois.  ae.'ording  to  a  prelinilnai  y 

Tod.'iy,  ho-wever,  the  efficiency  ofjr<r,cM*t,  «t  tlio  Dominion  Durcau  of 


19  40 

1939 

;  R 

$ 

$ 

Chunrr- 

Op^rnt.ng  Retenu^n 

18,049,824 

14.632.881 

3.416,983 

Oper;ittng 

1  6.046.647 

15,027.080 

•b 

1,019,587 

Net  re\en»je  . 

2.002.97  7 

x>94,3'>9 

-- 

2,397.3  78 

-  A?*regale 

to 

March  .31  — 

Operating  Rev^r>«jes 

53  >74.1  15 

41.197.441 

1  2.1  78.67  1 

Operating  F.xpentse^ 

47.936.1  S4 

43.487.3  79 

4,448,775 

Net  .  .  , 

5  43  7,061 

x2. 289.^38 

7.727.800 

-x--D-firii 

p  n  — 

Groaa  Lqrni.n?^ 

I  1,477.555 

10,450.844 

1  028.710 

Ope.rating  Expenses 

9,'375,994 

9.677,293 

298,700 

^>t  Earnings  .  .  » 

1.501.561 

773.550 

4- 

728.010 

—  A**re*it» 

to 

Maicli  31  — 

Grose  Earr’np* 

55,83  7.5  1'' 

20,345.790 

4. 

6.291.728 

Op»ra t ing  r.xp‘»n«r^ 

30  3  3  5,0.30 

27.877.870 

-4. 

2.457.160 

bet.  earntngi 

5. 502. 488 

1,46  7,920 

4. 

3,834,567 

DBS  — Pominl(6n 

Bureau  of  Siatitlica 

-m 


Hknieii  (jcrDUAuie^ 

Imperial  Bank  of  Canada  welcomet 
‘  applications  for  loans  for  business 
purposes.  If  you  hove  a  sound 
proposal,  we  will  be  glad  to  con- 
sider  it  and  advance  necessary 
assistance  upon  satisfactory  terms. 

Our  nearest  local  monoger  will  be 
pleased  to  meet  you  and  discuss 
details. 

IMPERIAL  BANK 
OF  CANADA 

Head  Office  t  Toronto 
BRANCHES  THROUGHOUT  CANADA 
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WARNING  AGAINST 
B.  C.  LEGISLATION 
BY  McCOLL  HEAD 


1#  I.  lllWvUU  HMjnv  I  process.  It  is  no  Idle  I'rophecy  to 

- -  I  state  that,  if  this  industry  were  rei^- 

Tells  Annual  Meeting  Price  Reg-  ulated  in  the  nine  provinces  of  (.  an- 
,  -ri _  L  t.  All  '  adn,  there  could  be  but  one  re.sult. 

ulation  Is  Threat  to  All  Indus-  would  be  that  >ou  would 

tries  in  Country  '  pay  more  for  your  frasoline  and  tlie 


SEEK  APPEAL  TO  P.C. 


Sales  and  Elamings  Ahead  for 
First  2  Months  of  This  Year 

and  1940  Volume  Likelv  to  '  Toronto  Bureau  The  Finamial  Timi.»  pj,„y  and  well  above  I  CSUlla  iU  like 

and  I9W  volume  Likely  to,  Ontario  .‘^ilkn.i  Ud.  period  of  precedin;;  vear. 

Be  Maintained  has  hud  a  niahe-  volume  of  business  ,vctivity  has  .entered  in  the  spin- 

-  ^onthii  of  1'MO  ,ban  division,  which  has  been  oper- 

.Salcs  and  eariiinfis  of  MrColi- i <^'0'To.spondinB  penod  o.  lOob  at  capacii.v.  I'or  a  lime,  some 

I^rontonac  Oil  fo..  I.id  .  for  t.lic  shows  a  net  fnt  the  per-  ipt-up  was  litroalened,  duo  to  diffi- 

first  two  monihs  of  the  current  fis- | CanadiaiL  culfics  in  obtaining"  certain  qualities 

cal  year,  to  .March  ill.  l.oth  were  P'ants.  shareholders  were  in-  wool  and  wool  tops,  but  tliese  dif- 

ffreater  than  for  the  correspondins  jonued  at  tne  annual  meeting  held  fjpujijpg  hav.?  been  overcome  follow- 

nurU.H  1.,,.,  vr„.  r  ..,.,1  .>..o,.OT,r  ihHi  1  mst  Week.  in  r.  o  rr-.  r,  .  f .  .f 


BIG  GAIN  SHOWN  1  WARNING  AGAINST  technique  of  production  of  crude  oil 

IN  NET  EARNINGS  | 

OF  CAlt  COTTONS; 

Almost  Double  Best  Previous  | 

Showing  of  Company  in  j 
Past  15  Years  ! 

_ _  j 

$22.54  On  COMMON  | 

Compares  With  Deficit  of  $103,-  | 

147  Before  Common  Divi- ' 
dend  In  Preceding  Year  — , 

Working  Capital  Up  I 

,\cl  carninpi.s  substantially  in 
excess  of  anything  reitorted  during  ! 

ihe  past  15  years  arc  .shown  in  the  . . . 

annual  report  of  Canadian  Cottons  j  cal  year^  io  .March  ill"  hoth  ' were  ’ plants,  shareholders  were  in- 

I.iinited,  for  the  fiscal  year  ended  I  IV.  II.  SO.HEKVlLLi;  greater  than  ^r  tlic  corresponding  fonued  at  the  annual  meeting  held 

.March  ulsf,  1940.  This,  the  first  of  - —  period  last  year,  and  present  indi- i  wi^ek.  , 

the  cotton  textile  financial  a  cations  are  tliat  volume  of  Imsiness  ,  tonsideraiion  of  dividend  p.ny- 

ments.  reveals  the  effects  of  Ihe  UkAII  I  IIMMI  I  ILL  '  f,„.  f„,,  p„rrcnt  vear  will  he  well  ^ 

wide  improvement  in  operating  con- .  lIlJlH/  vVlilllJl  1  1  uli  niaimaiiied  I  A  M  ales  president  Cerred  until  later  in  the  >e.Tr,  liow- 

ditions  in  this  industry  which  devel-  ri/xfv  tn  a  n  n  a  lltminn  ''>>p  co'mpaiiv 's  meeting!  ‘  e'er,  since  the  company  ha.s  had  lo 

oped  .just  prior  to  the  outbreak  of  the  LIIU  WAU  WAyilUf  V  held  in  .Momrea!  this  work.  Im- '  earry  higher  inventories  and  iii- 
war  last  September.  1  via  If /111  U/1 1 111UU  proved  husincss  so  far.  lie  explain- i  ei  ea.sed  bank  loans.  The  higher  in- 

.\’et  after  all  charges  for  ilie  yeai  _  _  ij.rge’y  io  the  addi-  '  Tentories  result  not  only  from  in- 

under  review  was  equal  to  nearly  4  anri  rl,.  ra«n^  tio'nal '.sales  resulting  from  the'pur-  ‘’’'‘'‘‘sp'I  demand  but  from  higher 

limes  preferred  dividend  require-  ”*  **•  .jomerviiie  ana  ac  uaspe  assets  and  hiisines.s  of  PrifPs  on  raw  materials  and  the  dif- 

ments,  and  after  preferred  to  divi-  Beaubien  Are  Joint  1  the  Texas  Cri.  of'fianada,  l.td.!  in  '  Retting  some  supplies, 

dends,  to  $22.54  a  share  on  the  27.-  .  I  ^eslern  Canuclfi  1  company  has  no  heavy  cardtal 

155  shares  of  $100  par  value  common  Chairmen  I  .j,.  -ir,.  expenditures  in  prospect.  Directors 

Slock  outstandin.g.  Greatly  increased  . -  ■  a  idless,  Mr.  re-cicctcd  at  tlm  annual 

demand  during  the  last  7  months  of  Ottawa.  -  NV.  II.  Somorvlllc  of 


I  the  continued  Improvement  in  f^cinr'/VAnn  DDACITC! 
technique  of  production  of  crude  oil, !  K  r.  I  I  IK  1 1  KK||r|  1^ 
of  trausportation.  and  of  the  refining  ;  ^  Vlli/  1  II VB  1 1 U 

and  marketing  of  gasoline.  This  has  j  AIICI  DU  f*  A  DDCTC 

been  done  without  governmetu  reg- ■  |l|Irl  KH  I  flKPH  1^ 

ulation,  but  us  a  result  of  the  pres-'  Ul/lJt4I  II  Vi  till  lilV, 

!  sure  of  competition.  Introduction  of  i  - ■ 

;  government  regulation  will  i.alt  this  ^  Operations  Well  Ahead  of  Last! 


Y ear  and  Earnings  Showing 
Expansion 

Due  IP  I'att  to  war-stimulatcd  d'e- 


improvement  in  quality  would  noi  ho  mands  for  woollen  .\arns.  earnings  of 
maintained.  Guelph  l  arpei  Si  Worsted  ^Spinning 

•  C..1I  •  •  •  .Mills.  T.imitcd,  lo  date  during  eur- 

Ontano  Sllknit  Enjoying  rent  fiscal  .vear,  which  started  Oc- 

Higher  Sales  and  Earnings  lober  J.  19:i!i.  have  risen  to  the  high- 

-  -  '  —  est  level  in  the  litsinry  of  the  coni- 

Toronlo  Bureau  The  Financiai  Time.  pj,„v  and  well  above  results  iU  like 


i.as  nun  a  iiigiie.-  volume  n,  nusmcss  ,v,,.,jvi,,v  has  .entered  in  the  spin- 
m  the  firs;  four  months  of  1'MO  ,l,an  division  which  has  been  oper- 

in  the  corro-sponding  period  of  1930  aled  at  .apacii.v.  I'or  a  lime,  .some 
and  shows  a  net  '*’c  per-  ipt-up  was  itirealenrd,  due  to  diffi- 


greater  than  for  tlic  corresponding 
period  last  year,  and  present  indi¬ 
cations  are  tliat  volume  of  litisiness 


imci  a.  uie  a.mua.  mveuug  ueiu  fjcullies  have  heen  overcome  follovv- 
st  w(^ek.  jjjg  arrangements  for  supply  of  wool 

Consideralion  of  diyidcmi  p.ny-  Canada  sufficient  to  meet  dc- 


for  full  current  year  will  he  well  '  P'‘cferted  stock  will  be  de-  mands.  Demand  for  mgs  also  lias 

inainijiintHl,  A., Wales,  prefiident.  ,  until  later  in  the  >eni,  how-  improved,  in  rellection  of  increased 

start'd  a.T  the  compunv's  meeting.  company  has  had  lo  j^urchasing  p/iwei  in  the  countr\ 

held  in  Momrea!  rliis  week.  Im- '  inventmies  and  in-  prospect'i  ait*  favorable  that  i 

nroved  himine«;v4  vr,  f  ir  hi‘  evnlain  ■  vrca.sed  bank  loans.  Die  higher  in-  J  •  '  ‘  ^  . ‘I 


Beaubien  Are  Joint 
Chairmen 


Ihe  Texas  (  o.  of  f.anada,  l.td.,  ported  for  the  1938-39  year,  which 

■eslern  Canuda.  The  company  has  no  heavv  capital  *  carnin"s  shown  un  to 

,  r  ,r  expenditures  in  prospect.  Directors  ®  tarninf,s  siiown  up  to 

_ln  a  fairly  lengthy  address,  ^  re-cicctcd  at  tlu:  annual  that  lime. 


I’rospeets  are  favorable  that  a 
good  improvemeiii  in  earnings  vvill 
be  shown  for  tlie  full  current  fiscal 
year.  This  would  indicate  a  gain 
over  the  $2.0(  a  enuunon  share  re- 


StR  HERBEPT  9.  HOIT 
Pr«»Ki*n; 

F  G  DONA..DSON 
V'‘c«,P-*«id«nl  and 
G«neral  Manager 

MORRIS  W  WILSON 
V.ce.Presidaa: 


YOU  CAN 

appoint  us  sole  Executor  ot 
your  V/ill,  or  w'lth  anoUier; 

Acting  alone,  or  as  Co- 
Eixecutor,  we  faithfully  car:/ 
out  your  instructions  advan¬ 
tageously  and  ecortomically. 

When  preparing  your  Will, 
remember  to  tell  vour  Law¬ 
yer  or  Notary  lo  name  u.s 
your  Executor  and  Trustee. 
We  will  preserve  tlie  \yill 
in  our  vaults  until  requu’evi, 
tree  of  charge. 


,  „  .  ,  .  fu  ,  .  ,1.  .  I,  r.  Ill  -  Wales  dcvoied  con.stderable  time  to' 

demand  during  the  last  .  months  of  Ottawa..  —  W.  !I.  SomorvT  Ic  of  ..  ...  ,  „  i  „  meeting 

,  J  ,  1  .  ,1  I  o-  .  -  I  II  ri  ,  ■'  di.seussioti  ol  iho  price  regulation  ,  ” 

Ihe  fiscal  year,  due  largely  to  fhe  ,  W  atcr.oo.  Onf  ..  and  de  Gaspr  Dcau-  i  i  ... 

,  ,,  .  ....  ,  ■  .  J  f  M  .  1  •  •  .  I  ■  '  luov  c  in  Ilnti.sh  i  oliinibta  and  warn-  . 

decline  in  compel  lion  from  imported  bicn  of  Montreal  as  .loiiit  chairuten  j  i  i  .  >  \X/: J... 

.  .  .  ,  .  ■  .  V  .  ,1  ,  ed  of  tlie  verv  real  dangci.«,  in-  Wide 

goods  IS  stated  in  the  report  to  have  of  Die  Nationa  War  haviiig.s  tom-  ,  ...  ...  „  .  ,  ,i  ,o  ^ 

u  .1  11..  .u  1  1  -.I  I  1-  .1  volved  therein,  not  only  to  the  oil  f' 

been  the  principal  factor  in  the  nnttce  cliargcd  witli  launcliing  the  i  ,  .  j  ,  •„  „„„  L. 

widely  improved  results.  The  ini-  sale  of  war  savings  certificates  1  r 

pressivc  earnings  for  the  year  under  Air.  Sonicrvilie  is  general  man-  i ,  ‘i  'i  !  **  iiT’  Otiavv 

review  arc  reflected  in' the  balance !  ager  and  director  of  the  Mutual  '  '’<"ntPd  out  hat  conUtnied  in- 
sheet  which  reveals  a  .sub.stantial  ml- :  Dife  .Assurance  f  ompaiiy  ot  tan-  ,„,rifv  the  '  <’oin  parr 

provement  in  net  working  capital  jada;  a.ssociatc  of  the  Iiisiiiutc  of  .  .  ...  .  y.  ‘  ,  ,,  mouth  1 


I  western  Canada 


Wide  Ist  Quarter  Gain 

Coal  Output  in  Canada 

Ottawa.  —  Canadian  produ'-tion  of 


I  Best  Period  in  10  Years 
For  Goderich  Elevator  Co. 

Toronto  Bureau  The  Finaticial  Time*  j 
Toronto.  -  Godericli  KIcvator  it 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL. 

MALIFAT  TORONTO  WINNIPEG  EDMONTON  VA'.'COJ’VET 
3T.  JOHN  S,  SriD.  LONDON.  ING  NASSAU,  BAHAMAS 


crc-ises  would  ihri-ilen  tourist  ir-if  foal  in  March  totalled  1,32-1.711  ton.-  loroni  i.  v.  ui  rn  ii  r.i  vaior  iV: 
(lea.sps  would  ihriatcn  touristir.u  !  .  ,  ...  ,  i-- oiu  Transit  to,  reports  aggregate  Iraffir 

f:c  ironi  the  I  .S,  and  iiul.ify  'V  of  ll.OOO.bOu  hnsliels  for  the  vear 


and  cash  position. 


Great  Ilritain; 


Income  account  shows  operating  ciate  of  tlie  .Actuarial  .Society  of 
profit,  after  depreciation,  tax  pro-  .-America ;  Ontario  vice-prc.sideni  of 


efforts  of  Canadian  authorities  to  I>ominioti  Du- 

encourage  vi.sitors  from  acros.s  the  i reported  this  week 
Ijjjp  Imports  of  coal  amounted  to 

,  I  tons,  a  decrease  of  'vhih-  ox- 

Discu.ssmg  prospeeis  for  the  cur-  japped  to  31.083  ton-,  from 

rcut  year.  Afr,  Wales  said:  ”1 ’V'S 

•  It  is  extremely  difficu;;  under  j,,  first  three  niontln-  of  I'llO 


vision,  etc.  —  with  taxes  tip  at  $268,- 1  the  Canadian  Cliaiiilier  of  Com-  Discii.'-sing  prospeeis  for  the  cur- 
652  from  $81,977  and  depreciation  of  nierce.  and  a  past  president  of  Die  ''eut  year.  Afr,  Wales  said: 

$800,000  as  against  $750,000  -  of' Canadian  l.ife  Insurance  Officers’ j  "li  is  extremely  difficull  under 

$772,010  as  compared  with  a  loss  for  Association.  |  the  iireseiil  uiiceiTaiii  conditions  to 


real!  of  Statistics  reported  iliis  week  dnded  Alaieli  .>1.  I.'IO.  which  >vas  Die 
Imports  of  coal  amounted  to  4:jO.,59S  best  in  ten  .\ears.  As  a  result,  net 
tons,  a  decrease  of  20'r.  wliiic  ex-  "‘C'  luereased  to  .$102,804. 

ports  dropped  to  31.083  ton-,  from  equal  to  $1.22  per  share,  as  compared 
•>j  -i.ijj  w  ith  $44,540.  or  .i3  cents  |icr  share. 

In  tli.i  firm  ihree  month-  of  1010  'n  19.jS--i9  and  $I0.i2.i  ill  1937-.1S. 


Little  Change  In  Portfolio 
Of  Canadian  Invest.  Fund 

Only  ch.anges  made  in  Canadian 


the  previous  fiscal  year  of  $1,107.  Air.  Beaubien 
Addition  of  investment  income,  some-,  gineor.  is  irea 
what  lower  at  $109,628  and  a  write- 1  ueering  Institi 


11.  I  tlie  iireseiil  uiiceiTaiii  conditions  to 

i,ubicii.  a  consulting  eii-  make  any  estimate  as  to  sale.s  vol- 
Ireasurer  of  tlic  Dngi-  nine  or  profits  for  tlie  eurreui  ye<ir. 
Instituie  of  Catnida.  and  Prescni  indications  are  iliai  the 


j  cheques,  per  share  asset  value  on 
I  Alarch  31.  1'MO.  was  3.3 Dr  below  the 
j  December  31.  1939  figure,  but  was 
I  9.51 9;-  above  the  like  dale  a  year  ago 
I  ‘’Invostnieni  policy  of  the  com 


production  was  4.481.470  compared  ^'••idcing  capital  |,s  ^showii  higher  b,\  |  Investment  Fund's  portfolio  in  the  pany”,  the  i-eport  stafe.s,  ■■remains 
with  3.676.847  tons  in  the  fir.-i  quar-  ti-n'-"  j  three  monihs  ended  Alarcli  31.  1910.  one  of  coiiliiiued  emphasis  on  divei 

ter  of  last  year.  .s  amoun  ing  in  i  .h.t,.  [were  the  acquisition  of  .$10,000  prin-  sified  common  stocks.  On  March. :i. 


Coal  made  available  for  t'on--ump-- 

off  to  pension  fund  of  $50,000.  left  I  represents  that  organization  on  the  total  sales  volume  in  tlie  Doiniii-  tjon  in  Canada  in  Alarch  totaliei 

net  earnings  about  $715,000  higher  at  I  executive  committee  of  the  Cana-  ioti  of  Ctinada  will  be  approximate-  1,734,229  tons  compared  w  nh 

-$831,638.  Deduction  of  preferred  i  ditiu  cittimiicr  of  |■omt11erce.  lie  is  ,  l.\  tlie  same  as  for  last  year,  pro-  estimated  supply  made  availalile 

dividend.s  and  bonus  on  common  I  a  director  of  a  nuiiilicr  of  indus- ;  t  itling  no  new  factors  develop  year  ago  of  1,681.768. 

stock  left  a  surplus  for  the  year  of ;  trial  cotiipanics.  w  hich  would  result  in  abnormally  '  cokc  produced  amounted  lo  2:;!'. 

S  149.018  wliicb  compares  with  a  defi-  The  dtiie  for  issuing  wai  savings  liiglici  price  levels  for  gasoline,  tons  compared,  with  187,785  in  Alar 

eit  after  dividends  of  $21  1.766  for  the ,  certificates  nas  not  heen  decided  Higher  gttsolinc  taxes,  biglicr  rates  5939, 

preceding  fiscal  period.  Profit  .and  ,  yet  tind  w  ill  depend  on  bow  quickly  of  rnrei.gn  exchange,  or  higher  tank-  ,  ■ 

loss  figures  for  Ihe.  past  2  years  I  orgaiiizaiion  goes  forward.  D  was  cr  rates  would  iieccssitalc  :iti  in-  - ~ 

compare  as  follow.s:  I  nntieipaird  it  w  ould  take  two  weeks  cfetisc  in  iiricos.  which  would  110 

V.-,.  Fnrf.ri  n  I  "Ct  iliuigs  ofgjtnizcd.  doulit,  cause  a  (h  eren.-'e  111  the  con-  — 


Prescni  indications  arc  Ihai  the  |  t 'oal  made  available  for  consump-  The  company  intends  to  maintain  cipal  amount  of  Dominion  of  Canada  DMO,  the  portfolio  contained  common 

total  .sales  volume  111  tlie  Doniiii-  tioii  in  Canada  in  Alarch  totaliei  a  rcseiwcof  .tlOO.OOH  in  ,go\crumcnt  :;ij^s  of  'tN-T,:  and  Ihe  addition  of  stocks  of  37  Can.adian  companies  and 

ton  of  Ctinada  will  be  api.ioximate-  1,734,33!,  tons  compared  with  tlie  securities  and.  a.s  at  Alarch  :;i.  1940.  3.‘.P  shares  to  tlm  conipany.s  holdings  13  Fnitwi  Slates  companies,  al.so  5 

l\  tlic  same  as  foi  last  year,  pro-  estimated  supply  made  availalde  a  shows  cash  at  .■57,05 1  and  governnieni  of  Steel  Company  of  (  anada  ordinary  preferred  stocks  and  d:',  bond  issues 

no  new  i<Kturs  <lc\  e.lop  I  year  aero  of  1,681.768.  bondj^  «ii  $8S.60i^  The  reserNe  will  shares,  thi*  total  investment  in  whirli  On  the  basi.s  of  tlie  tlien  nrev«tiit» 


no  new  i«kiuis  olm.iop  year  ago  of  1,681.468.  bonds  at  The  reserNe  will  sliarcs.  tlu' total  investment  in  whirh  On  the  basis  of  tlie  tlien  prevailitj-s 

which  would  result  in  abnormally  Coke  produced  amounted  lo  2:;!'. 390  be  maintained  to  tide  the  company  wa.s  rai.scd  lliereby  to  5.250  .shares,  market  values.  67.l5r/r  of  iinosted 
bigbei  price  levels  for  ga.soliue.  tons  compared,  with  187,785  in  Alarch.  over  year.-  in  w  hirh  opm  ations  are  According  to  quarieriy  report  sent  to  as.sets  wore  in  Canadian  .securities. 


I  at  a  low  er  lc\  cl 


sluirelinlde.rs  witli  current  dividend  1  32. 55''r  in  F.S.  securities.'’ 


compare  as  follow.s: 

—  Yeiir,  Endrd  March  31  — 


cr  rntes  won  o  iieccssitalc  an  tn- 
efoase  in  prices,  which  would  no 
doubt,  cause  a  dccre.n.se  iii  the  cou- 


•aOp<*i  .  profit  .  , 

Invest,  incorne  .««« 

l')40 

It 

772.010 

109.528 

I  otnl  income  ,  .  ,  .  « 

881.5)8 
SO. 000 

N>t  proht  .... 

Prcl.  diA'tdcnd  •  .  .  • 

83  1.638 
219,690 

Ralanr^  , . 

f  omnion  dividend  . 
Bonus  on  coin  .  .  , 

51  1.948 
108.620 
54.3  10 

'*urpUis  .... 

f'reAv  baiance  *  •  .  .  • 

449.018 

1,698,385 

1  ot  s  1  "  ... 

/In'’en».  adjust.  . .  . 

2,147.403 

245.807 

'^urplu^  r.t  . . 

1.001.596 

Tlie  was  savings  certificates  will  .sumiitioli  of 


y  be  in  multiples  of  $5  hut  what  the  |  •••t4,icli  shareholders  a.s  arc  inler- 
I'l’-'ftsn  fifture  wii:  he  htus  not  been  au- jested  in  followiiig  the  trend  of  (he 

_ l’,_.  nounced  and  the  rate  of  interest,  in  „ii  business  in  the  Liiited  States 

!is,S4t  the  foi^ii  of  capital  appreciation,  ),ave  probably  noticed  that  both 
has  to  he  decided.  i  frurtc  nil  anrl  r.'fincil  oil  stock.s  arc 


e  foi^ii  of  capital  appreciaiton.  ),ave  probably  noticed  that  both 
iS  lo  he  decided.  i  crude  oil  tiiKi  refined  oi’  stocks  are 

W  hile  details  remain  undisclosed  except  ioiially  high  .n  iho  present 


116443  ”  -.V.,....-  ..........  except  loiiaiiy  iiign  a'  :  iic  picscwi 

Jiolaoo  ll’P  present  scheme  it  i.«  atiiici-  ,imc.  .so  that  it  appears  unlikely 

-  pared  war  s.ovings  certificates  will  ;,,jv  increase  in 

^10^620  ''''  >iNd‘’T  'I'o  the  price  of  crude  oi:.  On  iheother 

■  face  value  and  at  the  end  of  fivcor  i,  j,.;  tohicvcd  'bat  further  cur- 


10  years  the  invr.stor  will 


v2t  I./66  I  (he  face,  value 
1.110.132  I  _ _ 

1.6^8.385  I  L  A  •  t 


r  H^prectdlion  $800,000.  rxer.ulivc  i 
$>3,018.  directors  fees  $7,800,1 


Cub  Aircraft  to  Build 

New  Plant  at  Hamilton 

'rurontn.— .Announjonionf  i?*  mndo 


Dominion  end  provincial  t^lxe^  $J68.b32  1  f  uh  .Aiirrafl.  )/ld 


and  legal  Ires  $4,411.  v  DefiCil. 

Y  Mfecling  prior  pcripd. 

forking  tapital  l,p  .$l,000,<>00 

An  increase  of  almost  $l,ono,00p  in 
net  working  capital,  shown  at  $6,- 
184,682.  is  revealed  in  the  balanco 
sheet.  <  urrent  assets  are  over  $2.- 
250.009  higher  at  $8,725,727  while 
current  liabilities  are  up  nearly  $1.- 
300.000  at  .$2,211,045. 

Fash  is  shown  almost  $1.10(1.000 
higher  at  $1,616,303  while  mttrkctahle. 
investments  are  about  $180,000  lower, 
at  $3, 1 19,316;  receivables  are  up 
$760,000  at  $1,418,024  and  inventories  i 
$280,000  higher  at  $3,149,316.  riant 
account  Milued  at  $18,069,161.-  is  ile- 
lireciaied  by  $15,280,938.  or  nearl.v 
Sjcf.  in  addition  to  xvhich  there  is  a 
leplacemcnl  reserve  of  $600,000. 


Bayahlcs.  including  roltou  accept- 


for  tenders  on  a  new  pl.ini  at  llaiu- 
ilion.  Out.,  tiirpoii.  f’ltint  is  to  lie 
of  luode.rn  steel  and,  iu  ick  const  i  iic- 
tion,  original  plaii.s  i-alliim  for  di¬ 
mensions  of  ibO  fi.  !2o  ft. 

In  addition,  corportit ioi:  rtiimis 
tli:it  it  has  signctl  a  favortiiilc  !ca-c 
on  aiiothei  plant  near  the  alipoi: 
with  diiiK  ii.-^ioiis  of  25p  h;-  7,2  it., 
with  an  option  oii  fiirtiici  sjiacc  if 
desired,  i 'nt  (nirat ;ou  ha  -  mauufai - 
luring  rigiiis  in  ('aiitid:i  on  Fiih.ind 
Harlow  aircraft. 

Winnipeg  Electric  Shows 
Gain  in  March  Earnings 


Wintiipeg  Flectfic  Fotiip. 
ported  this  week  first  qiitLi 


ances.  are  shown  up  over  $710.0b0  tit 
$1,431,824:  tax  reserve  is  abour$238.-l 


$867,367,  ;in 


w  ill  gci  lull  k  t;iilmcui  of  p'  oduction  in  the  vari- 
I  oils  suite.-  nt'vv  cni'oicing  prora- 

-  I  lioii,  or  an  tncrcaso  m  con.sumii- 

I  ji^  !  fion  this  .siiiiiiiier.  wii!  prevem  a 

SUIIU  dec!0;tse  iii  c:tido  oi!  piiccs." 

it  Hamilton  luxes  tuul  Tonri'I  lliisincss 

.  ,  I  In  dc;iling  witli  the  .suli.iect  of 

aicnt  IS  made'  ...  .  .  ,  .i,.,. 

.  , . ,,  ,  tax.iiion,  AJ : .  Wtiics  stated  that  ii 

*  i'  .V'lVi  •■'iioiild  ba  nioi'c  generally  realized 
Mint'  I*'  "i'  ilutt  the  .•■uiotnobile  long  .igopass- 

,ldckc;:;is;n.'"|;'''  f--  mxury  class  and  has 
become  a  tuerssary  means  of 
aliDi.;  lor  u!-  r  .  11 

transport;! I i-,-)n  fo:  iho  gciietalpuh- 

•itbii- f(  1)01 's  parricularii  i;i  rura'.  communi- 
.1,  Ol.  (poi.s  Also,  tiix.ng  authorities,  he 

avoi  ;i!)lc  !c:i-c 

,  toll,  should  he  citutious  iihout  add- 
V  tlu-  iiunoi'l  ,  ,  ■  1-  I 

J  j^,  iiig  lo  jlio  IcTK';.;  on  gasoline  lo  iho 

nbri  s'lirt'*  f  ^^**’*^'  **  inighi  discouraao  Cauuda':? 
I,’!'  Iinponant  tourist,  business. 

,  „haud  '‘'f  course  of  de- 

j  \clopmcuts  leadiiig  up  lo  the  re¬ 
cent  dispute  lieiwecn  Hie  U.F.  go\- 
crumcni  tiiid  the  oil  eompanies,  the 
Shows  McFol!-I''t  ontenac  head  .said,  in 

h  Earnings  "It  is  expected  tliat  perinissioii  to 
appeal  agtiiii.st  the  decision  of  the 
Fotiip.iny  I  c- j  Snprcnie  I  'ourt  of  Fanada  w  ill  he 
qiittnci  net  askeil  of  the  i’iivv  Council  by  tlic 
an  iin  t  ciise  oil  <  (mipaiiie.-<."  he  stated.  "If 


'4' 

/ 

/ 


of  $32.5ui.  coinpatcri  with  $,s::i,s66  granted,  no  one  knows  wltcihcr  ihi.') 


000  higher  at  $352,852  and  amount  t 
due  subsidiaries  is  up  $44,000  at 
$160,560.  Special  inventory  and  con- 
lingency  reserves  are  shown  at 
$245,807  and  $443,681  respectively  ,|. 
which  compares  with  coniingenc.v  re-  | 
servo  of  $263,634  on  Hie  previous 


I'oss  eatiiinss 


line  iicriod  :i  .ica 
iiinss  of  $!,b4l,''0l 


Icgisiatloii  w  ill  be  finally  deflated 
consiittitional  or  not.  If  it  be  de¬ 
clared  ^■onslilutional.  Hien  ii  puis 
■I  III  the  power  of  any  provincial 
gov  criimciit,  to  destroy  the  value  of 
an>  iui.sine.ss  or  enterprise  cqicr.at- 
ing  within  it.s  hoiiiuhiries.  even  ! 


due  suDsiuiat  1C.S  is  up  »-3-3.ouu  ,  $89,857  higher  compared  -.villi  .$1,  dared  constitutional,  then  it  puts 

$160,560.  Special  inventory  and  con-  S61.t!4l;ind  operating  exprn.sc-  and  ■'  m  the  power  of  any  provincial 

lingency  reserves  are  shown  at  ,;,xcs  advanced  $4S,:i56  fr.uii  $1.-  g<iv  cruinciit,  to  destroy  the  value  of 

$245,807  and  $443,681  respectively  ();>,(', j;;,  t,,  $|.07i.3;;i.  ;ui  •  iai.sine.ss  or  enterprise  cqicr.at- 

whieh  compares  with  coniingenc.v  re- I  x;^,,  t.uriiing.s  in  Mareli  wcie  ing  witliin  it.s  iioundtir.es.  even 
servo  of  $263,634  on  Hie  pfevious  ,,j,  jnciease  oi  $9,28(i  ( om-  tiiongu  'hat  husines.-  he  one  of  in¬ 
balance  sheet.  Net  working  capital  i  ^.jd,  :i;37i,:;o7  n-.  Mutch.  l'):;9.  u  rpi  ov  ineiai  nature.  If  Hic  prov  - 

figures  for  past  2  years  arc  compared  (jro.ss  earnings  of  .$)j37.2r):!  were  inces  liave  Hie  rigiit  lo  fix  the 

berewilh:-—  $18,404  lii,glier  in  i-omparis.ui  with  (irices  in  ih<'  peltoiciim  industry. 

$618,849  u  yctir  ago.  Dpevaiiiig  cx-  ihci)  it  is  not  too  miicii  to  expect 

$  v  Ileuses  and  Fixes  were  $3-5>i.i;i;i;.  a  tl’.ai  oHior  industrie.s  will  he  sub- 

f  urrent  H«*ei«  ....  R. 723. 727  6.470. 1  gain  of  $9. 1 24  coinpaied  vviHi  $3 1 7,- ,  .jcetod  to  price-fixing  ')f  tlicir  iifo- 
(  urr.  liHbiliiies  ...  2.241,046  0  6 1  .uffi  .  -.>.1  ,,,  vi.,r,.h  i!):!)i  Idiicis.  Bv  fixing  the  iirices  of  ma- 


Marth  3  1- 
lOlO  i0>‘> 

i  3 


(  urrent  HHsei * 
(urr.  Iinbiliticji 


5-1  III  Marcli  DkJ!?. 

—Marc  h- 


I  G  r4A».«i  r.-4i  n  .  . 
[Op«M  e\ pen  SI’S 
citid  tn\cs  .  . 


WorLinj/capital  6.484,h82  >,')l8,>00j 

$$ide  Kx|iunsiou  in  Ueinaiid 

1’hc  report  points  out  that  -siaio- ■  q’’,’*’  TL’pcnsl-- 
ment  made  in  the  previous  report  to  a„d  ,„xcs  .. 
the  effect  that  haud-lo-moutli  liuying' 
had  left  stocks  in  a  depleted  state! 
which  would  provide  the  groundwork  |  ° 

for  a  rtipid  recovery  with  any  vvidei 
expansion  in  consumption  was  .just  i- '  c.,oes  om 
fied  by  results  for  the  year  under  re-  Oper  e.\-pcn.-e,- 
view  .  During  the  last  seven  montlis  la.wa  .. 

of  the  company’s  fisctil  year,  it  is  .Net  cam.  .. 

pointed  out.  there  was  a  marked  in-  - 

crease  in  demand  for  the  company's'  j  j  i 

prpduct.s.  This,  it  is  added,  has  per-  Otanciard'l 
initted  the  resumption  of  full-time  FvrLane 
mill  operation,  after  a  year  and  lialf  i-Acnang 
of  .somewhat  drastic  curtailineni.  and 
has  tended  to  reduce  unit  operating  Holders  ( 
costs.  shares  of  iM: 


cam.  ,.  280. ■)87  2  7  1.307  '>,280 

Three  Moiitlm  Fiidcd  .March  31  — 

I ‘>40  I'M'l  Incr, 


aird  la.vca 
Net  cam. 


l.'ill.'iOi  F8t)l 
1.07  4.534  I.OJo 
807.367  834 


iip.ii'is.ui  with  (ifices  in  ihi'  pelfoicum  imlu.stry. 
Dpevaiiiig  cx-  Hici)  it  is  not  too  miicii  lo  expect 
re  $3-5>i.);t;i;.  a  tl’.ni  oHior  industrie.s  will  he  stib- 
■d  witli  $317,- .  .jet  ted  to  price-fixing  ')f  tlicir  prii- 
diicis.  By  fixing  tlie  prices  of  ma- 
tcriais  required  by  vtirioiis  agen- 
i'))  i  Inc.  cio.s  of  tran.-jpoi  tatton.  any  proviu- 
*  El  ciai  guvertiinciii  cutild  vveil  briirg 

nl8  8-i')  "*-404  slate  of  afftLir.s  durin.g 

3  4  7.5  4  2  '1, 1  I  w  liicli  niovonicnts  of  goixis  and 

-  _  j  tourists  HifuUgh  the  proviuce 

2  /  1.307  ’’.280  I  ht'ou.glu  HV  a  standstill. 

.Match  31 —  This  vva.s  siiowii  b,v  the  eondition 
I'M')  locr,  I  „|-  iirfairs  111  Brili.tii  Folunihia  last 
i.8oi,044  80.85  7  I  "‘'‘'■f  ''"niro!  of  intcrproviu- i 

!  oial  I ransportatiiui  lias  always  been  , 


nl8  84')  18.404 
3  4  7.5  4  2  '1,124 


'll 

w 

-/  ! 

.i  li 


MOTHER? 


20.178  48.i5o  I  con.-iidered  to  he  beyond  the  powers  j 
3  4!8oT.  jy5oi  I  l*''ovituc."  ^ 

-  !  Diingerous  liiferference 


Standard-United  Steel 
Exchange  Expires  May  15 


I  I  "In  conclusion,  it  is  my  opinion 

th.-it  It  IS  very  dangerous  for  any 
IVlay  15  ))rovinee  to  interfere  with  Hie  free¬ 
dom  of  commeico  of  its  inliahiiants. 
common  U  is  not  by  tliis  niean.s  Hiat  this  Do- 
Fon.slrur-  minion  lia^,  ailiicved  its  enviable 
g  in  the  position  ainon-gst  Hie  gnat  trading 


has  tended  to  reduce  unit  operating  Holders  of  Hie  f<'vv  common  U  is  not  by  tliis  niean.s  Hku  this  Do- 

shares  of  Standard  Steel  Fon.sirur-  minion  lia^,  tnliicved  its  enviable 
"Difficulty  in  obtaining  goods  from  HO"  I’e..  Dtd.,  remaining  in  the  position  ainon-gst  Hie  gnat  trading 
foreign  coniiietitive  sources  of  .sup- 1  •""ids  of  lie  public  are  adv  ised  tluit  nations  of  Hie  worid.  I'riee-fixing 
ply”,  the  report  adds,  “has  induced  Hi®  offer  to  exchange  into  seeiiri-  by  governiuent.  is  uo  new  thing.  It 
Fanadian  buyers  lo  place  orders  with  I  ties  f>f  Fnited  Steel  Forp..  Did.,  vvill  has  heen  tried  bcHoe  and  lia.s  failed 
domestic  mills  for  a  greater  share  of '  w  ithdrawn  after  .May  15.  In  1934  You.  no  doutit.  riH’all  the  failure  of 
their  requirements.  At  the  same  '  offered  an  exclitinge  of  one- 1  the  Brazilian  vah)ii-/.al ion  of  coffee, 

time  there  has  been  no  inflation  in'U’n'h  share  of  its  class  A  preferred  the  .lapaiiese  v  aloi  i-zation  .jf  silk,  the 
prices  i>f  the  products  of  your  mills. ! “"d  one  .shai  e  of  commoii  Fhadhourne  sugar  eoiitrol.  aud  the 
Such  price  increases  as  have  lieen ' fo'’  ‘'Avh  share  of  Standtiid  various  tin  pools, 
made  were  actually  less  than  repre-  ‘’omnioii.  At  Dec,  31.  1939,  Fnited  I  "It  is  unfori unalc  Hiat  ilio  :iecom- 
ccntorl  hv  the  adv.anrc  Vn  raw  mater-  had  acquired  119. 126  shares,  or  plisliinenis  of  Hi<'  oil  industry  are 


made  vvere  actually  less  than  repre¬ 
sented  by  the  advance  in  raw  mater¬ 
ials  and  increased  wages.” 


various  tin  pools. 

"It  is  uiifori unalc  tliat  ilio  aecom- 
plisliinenis  of  Hie  oil  industry  tire 


!36.i)'7<-  of  the  lotiti  l20.,A2.'i  commoti  not  better  known  i)5  tlie  publie. 


sliares  of  Standard  ouisttiiulinj. 


otilstamliiig  fai't  iii.  and  it  cannot 


DI.STIM/KRS  ('OIir..Si;A<iKAMS 

Announcement  is  made,  that  iiay- 


Af  ii  speeia!  general  meeting  of  too  often  he  repeated,  tha?  tlie  itual- 
nited  Steel  Forp..  .April  27.  share-  ity  t)r  the  prutlin  t.s  >.v  e  use  in  our  au- 


•  •  /.  ,  j-f,jted  Steel  Forp..  .April  27.  shat  e-  ity  t)r  the  prutlin  t.s  >.v  e  use  in  our  au- 

Annoiincement  is  made,  that  iiay- .  holders  approveil  a  new  bond  issue  lomobiles  eoni  iniii';:  to  improve  .tikI 
ment  has  been  recelvcii  for  haltincc  in  tin  autliorizcd  uiiioiini  of  $1.-  tlie  price  to  go  down.  S))  tliat  Hie 
of  1,665  common  .shares  of  Di.stillers'  aini.OOO.  of  vvliicli  $',i9i),uiiu  were  to  tou  t'  of  gasoline  today  i.s  low.'r 

Forporation-Ss-agranis  Dtd.  iit  $22  a  |  he  is.siied.  tind  part  of  Hie  proceciis  ilitiu  it  was  m  l')2i’/,  ami  liic  qiia.lin 
share.  Canadian  currency,  under  op-  used  to  acquire  Hie  entire  a.sscis))f  vci".  mm-li  liciicr  W’uiic  ticiiieviiig 
tion  to  William  W.  Wachlel  and  tis-  Standard  Sii'd  (  on.siniction.  .'Man-  ilii'."))  results,  tlw'  linlustrv  lias  bi-i'ii 
signe<l  to  Mrs.  Heic.ii  ('.  Wa  'lili'l.  dartl  Steel  lias  a  preferred  sliadt  among  Hic  Ic.ni.'is  m  S'l'/'Viilmg 


under  an  o|tHoii  agreement  dated  is.'-tp'  oiitstanditig  amoiilKliig  to  'b-  higher  vva.ge. 


tel)  ht'llcf  '.A'uiic  tieiiieviiig 
suits,  till'  ilnlust|-t  ||;is  bi-l'Il 
Hie  le.iiti'is  111  S)r.)Viilmg 


.luly  1.  1936.  a.s  timended.  There  an 


hares  of  ip)  pur  valiii'  .mil  lions,  and  numciiiu.,  ‘.icncfii.s 


now  1.751,12^  6'oinmou  shares  out-  ctillahle  at  $5'i  ;i  shtu'e  on  30  days’ ,  em|)h)v ec.' 


.All  this  has  only  been  possible  by 


Us... ALL.  V.  wIk'ii  you  take 
out  a  life  insurance  poliev . 
you  do  so  for  a  definite 
purpose  and  M’ith  a  definite  person  in  mind 
as  your  beneficiary.  g\nd  so  this  person's 
name  is  written  on  your  applicaliun  even 
before  your  life  insurance  policy  is  issued. 

This  provision  lor  iho  payment  of  your 
life  insurance  money  is  a  vciy  imporiant 
matter  —  and  because  it  is  of  niajcM' 
iniportauee  yiAU  should  give  it  atteutioii 
throughout  the  entire  lifetime  of  your 
policy. 

Let  us  suppose  that  ihe  person  vou  have 
named  as  beneficiary  sh.ould  die  before 
yt3u  do.  \V!u)  tlien  Avould  get  vc-ur  life 
insurance?  'J'he  answer  to  thai  (luesiion 
depends  upon  understanding  your  ligiit 
to  name  a  new'  beneficiary  and  wisclv 
exercising  that  riglit. 

Your  .\gcni,  you  aaiII  IIik],  is  well  quali¬ 
fied  to  guide  and  ad\  i.sc  you.  So  in  the 
event  of  the  death  of  tlic  beneficiary  you 
should  immediately  gel  in  touch  \\  ith  your 


Who  will  get  your 
Life  Insurance  Money  ? 


CHILDREN? 


OTHER  RELATIVES? 


.\gont  lo  consider  l!ic  ad¬ 
visability  of  selecting  and 
naming  a  new  bcncfieiarA . 


Perhaps  a  change  tti  ycvuv  responsibili¬ 
ties  might  suggest  tl'c  ad\-isability  of  a 
change  of  'ocncficiary.  Here,  too.  tiic 
advice  of  you:-  2\gent  Avill  be  found  helpful, 
for  he  will  be  able  to  explain  t  he  Provincial 
laws  governit.g  an  insured's  right  to  change 
ti'.e  bcncliciarv-. 

( )nc  more  thing.  Vou  should  make  sure 
lii;U  your  beneficiaries  know  where  you 
keep  your  policies,  and  also  llie  name  of 
your  A,gent  or  his  District  Manage;-.  They 
shouiii  understand  the.'  tlie  Companv 
i'fepresentative  considers  it  his  duty  and 
linvilcge  to  assist  you  in  securing  prompt 
disiiosition  of  all  matters  i-i  connection 
with  your  policy.  Obviously,  there  is  no 
cltai/fe  wliatoA’cr  for  his  services  in  this 
cunneetiv.'n. 

I-tcnicinlier,  finariy,  tli;it  tlie  |iro\'isions 
eoncenung  beneficiaries  are  not  the  only 
ones  in  your  policy-.  There  arc  many 


o'Jiers  of  cfjcal  nnporianee.  'i'liai  is  wire 
we  urge  you  to  read  your  policy  carefully. 
Read  it  from  beginning  to  end.  Tlie  time 
’■  lakes  to  do  S'O  could  not  be  belter  snent 
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COMPENSATION 
PLAN  PROPOSED 
FOR  WAR  PERIOD 

Would  Be  Designed  to  Meet 
Increase  in  the  Cost  of 
Living 

BETTER  THAN  WAGES 


Slight  Decline  in  Industry 

After  Period  of  Expansion 


Special  CorrMpondfinri* 

Saint  .lolin  -  M,  W.  Macliontirll. 
Toronto,  licad  of  iho  lo^tal  siiil  dr- 
partmcnt  of  in(lu.«trial  iplaii«n.=  of 
iliO  < 'aiiiidiiiii  Miiniirai'iuit'is  .\.«.io- 
cinllon  ^^as  licard  m  nildvrsso.s  at 
Halifax  and  Snini  .loiin  heiote  rc- 
prc.centativc  biiainoss  inon.  la  con¬ 
nection  xviil)  till--  (^cii;  II.  II. 
Thompson,  .\nihpi-s:,  N.S..  Maiuitno 
t-ecrctavy  of  the  Ctinadian  .Mantiiac- 
iiircr.s'  .Vssociation.  .-itiid  ilial  ii 
L-roivs  mote  appiirnt  daily  that  on 
indusf.-ial  telationshiii-  the  maini- 
lesponsihilily  for  <  am  da’-  \\a-  cf- 
lOfts  really  dependt-,  and  iha:  ii  :* 
of  first  imporfanee  that  empio.'crs 
and  employers  siionld  have  a  proper 
tinderstandin.?  of  the*!  co-operaiive 
responsibilities:  that  eo-ineldeiit  with 
this  iiPdcr.standins  hei^^e^IJ  capital 
and  labor,  mantifacniro:  and  opera¬ 
tive.  poes  the  neec.ssitv  of  ketpins 
the  cost  of  iivins  and  wasc-s  in  I'ro- 
per  balance. 

Mr.  Thomson  expres.'-ed  the  l■ehcf 
that,  to  adju.st  payroll.-'  to  the  spa.s- 1 
modie  w  artime  upt'irn  in  iiidnsfry. ; 
would  have  loi  'ffeit  of  iastinp 
henef'if  and  iHat  a  new  plan  of  com¬ 
pensation  miplii  have  to  be  evolved 
that  would  set  up  an  fuuitable  fin¬ 
ancial  :-triienire  sufficient  to  the 
prc.sent  and  m  heepinj:  vvith  anv  in¬ 
crease  in  the  <ost  of  livmt. 

I  ost  ot  l.hiiiir  I  p  l  ittle 

'Ir.  Thompson  went  on  to  say  that 
m  Halifax  it  had  been  declared  by 
a  federal  official  that  the  cost  of 
living  had  not  incroased  as  much  as 
was  commonly  expected  it  would: 
that  'the  clash  and  clamor  of  xvar 
and  the  siientiou-'  effo't  being  made 
supply  its  .special  needs  had  re- 


.\  l  ombiniit  ion  of  cii  cuni.siain  es 
cjitised  a  I'laciional  decline  in  our 
ludcx  of  indn.siriiil  activity  tor  the 
inontlt  ondiii.u  .\pnl  1  j.  comments  the 
eiirieni  Husiness  Summar.v  of  the 
'  anadian  Hank  of  <  ommercc.  It  con¬ 
tinues:  ■'Some  lar.ee  oiders  for  etude 
and  .semi-fiuislied  materials  were 
(ompleied  in  March  and  liave  not  yet 
ftilly  heen  used  bv  the  soeondary  in- 
(iu.sifies  b.v  which  thev  were  rcfiuir 
oil.  A  lull  in  forward  huyme  of  vaii- 
niis  morehtindiso  "ns  neeessai' 
owing  to  an  nt^•umulal ion  of  .stocks 
in  a  hackwiird  spting  with  adverse 
effect. s  on  trade.  .\  marked  reees- 
sioti  oeeurred  In  loesine.  not  onlv 
because  of  .seasotial  conditions  and 
the  handicajis  of  tmusiiall.v  hoav  y 
snowfalhs  in  Masterii  Ctinada.  hut. 
al.stv.  because  of  a  decline  in  Inmhcr- 
ing  in  Ilritish  t  oliimhia  couseuiient 


upon  eoiiiimicd  shipping  difficulties. 

The  unseasonable  weather  of  the 
Itcriod  under  review  interfered  with 
Cvtnsi riicl ion  vvnrk.  whirl)  was  pro¬ 
jected  on  a  larger  .scale  than  last 
.'ear.  eoniraets  awarded  in  the  fir.st 
gtiarier  of  II'IO  bein.g  17''r  higher  in 
value  ihtin  iho.so  of  the  like  leiin  of 
lf*:j!'.  .\  much  greater  increa.se  was 

recordeil  in  .Aitril.  the  value  of  new 
eoniraets  being  about  double  that  re 
ported  It)  the  corresponding  monih  of 
Inst  .'ear  and  taising  the  loial  for 
the  elapsed  part  of  10 in  hv  it)*^f 
over  the  first  four  mouilis  of  10:10. 

Our  index  of  industrial  activity  in 
terms  of  IWIT  fell  from  100  at  mid- 
.Mareli  to  in.s  ju  mid-.\pril.  when  it 
was,  however.  Jl',  higher  ilian  in 
April,  l'*.'!!i.  i’aelory  eapaeilv  ulili/.ed 
III  .April  was  .S,j''r  as  compared  with 
hti'r  m  .March. 


The 

Western  Oils 

Central  We<t  Flank  Looms 
as  Important  Source  of 
Crude  OU  —  Arrow  1, 
Argus  Royalties,  Cal- 
mont  Give  Promise  — 
New  Conservation  Board 
Tests 


WEST  WORRIED 
REGARDING  THE 
HOG  SITUATION 

Exports  Have  Not  Been  Taking 
Care  of  increased 
Production 

WAR-TIME  PROBLEM  ! 


Imlr\  of  i  HMiiilian  liiihistrini  tcthit.v  i lfKt7t- IIMM 


ito  I  , 


^00 


iSl* _ 


I  I  T 


I  I 


aeifd  on  living  costs  to  about  five 
per  epn'  Therefore,  it  wa.s  b''inc  ar- 


Among  food  indu.s(ries  meai- 
parking  was  more  active  hul  most 
cereals  and  proec.''sed  foods  had  a 
smaller  output.  There  wa.s  a  gen¬ 
eral  inerease  in  textile  aetivifv-,  in- 
eluding  men  s  clothin?  and  furnish¬ 
ings.  footwear,  rotfons.  silks,  wool¬ 
lens  and  knitted  goods,  hu'  not 
sufficient  to  aliet  our  integei  of 
lit.  Paw  and  planing  mills  were 
more  artive,  but  the  pulp  and  pa¬ 
per  group  as  a  whole  showed  mix'- 
ed  treuds  resuiiins  in  a  slight  de¬ 
cline. 

The  automotive  tr.ide.o  were  le.«R 
and  n  slight  recession  is 
in  the  iron  and  steel  group. 


s  o 

fo!Iov\  lug 


The  fo!Iov\iug  table  gives  detnil.s 
for  grouii.s  of  industries  in  April, 
as  compared  with  the.  nionih  and 
the  year  previou.s:  y 

■  Curr-'it  '-y  C,-n-r.,l 
(  /ipncilv  14)7 

Xclivil^ 

\nr  XIrtT  ,Xpr.  Xpr, 


ll.lire 
X|ir  \|> 


mainly  owin: 
mary  iron 


to 

and 


decline  in  pri- 
stecl.  rastingf. 


£ued  by  economists  tint  instead  “if  j  forging.'  and  hardware;  on  the 


fhanging  hasi''  raie.s  of  vvage.s  some 
son  of  a  honusing  plan  he  created, 
sufficient  to  the  rondiiions  of  the 
t’me.  It  was  of  I'lc  grciite.sf  impor- 
laute  tivnt  production  he  maintained  (jaued  to  decline 

at  top  speed,  so  that  Canada  should  |  _ _ 

retain  its  in<  rc.ising  civport  trade.  It 
was  on  this  point  manufactuiet  and 
worker  vxould  be  expected  'o  d  .-i- 
■  uss  their  individual  eases,  on 
broadly  patrioiie  grounds,  .n  keep- 
'ng  with  all  the  emcrgcneies  of  the 
hour. 

Mr.  Thomson  went  on  to  sa.'  that 
many  people  vvould  remember  the 
confusion  which  followed  ihe  first, 
gieai  war  in  the  industttal  field; 
that  wage.'  had  been  increased  be¬ 
cause  of  excited  activities  during  wai 
'■ears  hut  had  teatted  most  disad- 
vamagcously  when  the  world  had 
f aimed  down  to  peacetime  routine. 

H  IS  therefore  irnporiani,  now  he 
continued,  to  offset  any  iiossible 
disastrous  reaction  alter  the  present 
war.  Canada,  ho  .-aid.  is  trying  to 
avoid  getting  into  an  unwholesome 
position  of  w  tdespre.ad  unemplo>  nicnt 
when  the  present  demand  fi>r  all 
kinds  of  manpower  ebb.s. 

Retrenehnienf  I  rired 

He  fun  her  went  on  ’o  .-a:-  tbai  it 
seemed  to  be  the  definite  feeling  of 
the  wanufueiuriDg  intercsi.s  of  Can¬ 
ada  that  all  lu  ov  incial  goveruinenis 
should  lefrain  from  .spending  routine 
sums  --  or  o.vtraordinarv  sum.s.  as 
the  case  may  he  -  on  luihlic  or  oihct 
works  of  a  uoii-c.-sential  character. 

These  are  very  .serio'is  time,'  and 
public  and  tirivate  mrinies  should  he 
cousrtvcd  not  only  for  rlie  purpose 
of  helping  win  the  war  hut  to  riffset 
the  reaction  which  wilt  follow  it. 

The  Maritime  r,  M.  A.  scerctaiy 
Slated  that  it  is  not  uceessary  to 
reeall  the  widespread  f  nibai  assment 


other  hand,  bridge  and  structural 
steel,  hollers,  tanks,  engines  and 
.stoves  had  a  larger  output.  .Among 
miscellaneous  items,  leather  con- 
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Improved  First  Quarter 

Canada  Dry  Ginger  Ale 

roroo'o.  —  Canada  Dry  tlingei 
Ale.  Inc.  and  .subsidiarie.s  for  ihe 
fltiartcr  ended  Afarch  gl.  1010,  earned 
net  profit  of  .1100.125.  after  deprecia¬ 
tion.  r.P.  Tederal  and  Dominion  in¬ 
come  taxes,  etc  .  equal  to  Hie  a  share 
on  015, 137  shares,  compared  with 
AtlO.IH.  or  lOe  a  share,  in  the  .Mardi 
quarter.  10:30. 

For  the  six  mouths  ended  Match 
31.  lOte.  net  profit  was  MJ7.k'";. 
equal  to  O'.'e  a  .shave,  ics  against 
$2ri5.ii7C  or  lie  a  .-hare,  for  the  six 
months  ended  Mareh  31,  l'''3f'. 

Progress  in  Wood  Seasoning 
As  Result  of  New  Process 

Ottawa  —  Development  of  dr'- 
kilns  with  automatic  control  of  tem¬ 
perature.  humidity  and  air  eoeula- 
tion  has  radically  changed  lumber 
seasoning  practices,  according  to  the 
Forest  Products  Laboratories  of  the 
Deparimcnt  of  .Mines  and  Resources. j 
Ottawa.  I 

t'ertain  specie.':  of  wood  can  now  I 


Montreal  Power  Authorized 
To  Issue  Additional  Bonds 


I'hc  otillook  for  ihr  lai'ge  inide- 
veloped  eeiiiral  w  e.si  flark  of  Tur¬ 
ner  \'alle.v.  skvroekeied  into  pniiu- 
tneiiee  early  in  .April  when  .Arrow 
•N'o.  1  well  .showed  a  rlu.-!|i  flow  of 
t>5  hhl.s.  an  hour,  continue.'  iii  im¬ 
prove  as  ihrei'  more  ceiiiral  flank 
^  icsi.s  i-eaeli  near  completion  vvii.i 
tavorahle  produetioii  iiro.-iievis  indi- 
I  etitv'd. 

Oil  the  basis  of  formal  ion  dtita  re- 
ecived  to  dale  it  appciirs  that  eeii- 
iral  flank  produetioii  must  he  ob¬ 
tained  mainly  iroiii  the  upiier  por¬ 
ous  zone,  ranging  from  Pd  to  IdO  ft. 
in  thickness.  The  lower  porous 
/.one  ranges  in  thickness  from  25  to 
55  ft.,  compared  wiih  as  much  as 
100  to  Flo  ft.  ill  the  .south  and  iiorin 
end  producing  areas,  hut  notieilie- 
less  can  prove  an  important  oil 
source.  This  IS  evidenced  at  the  .Ar¬ 
row  well,  which  is  showing  a  post- 
acid  flow  of  15  hills,  liourly  from 
the  narrow  lower  zone  The  lime  on 
me  eential  flank  seems  to  be  .'Oiiie- 
"hit  lighfe-  ih.Tii  m  the  prolUie 
.south  end  area,  requiring  a  slow 
nieiliodical  breaking  down  of  Hie 
1  formation  bv  .4  .senes  of  small  acid 
!  sliut.s  before  the  full  possibilities  of 
ja  well  arc  known. 

An  example  of  this  vv.is  the  .Argus 
Roo'atiLies  well,  eoniploted  last  Oe- 
toher.  Cleared  of  drill  fluid,  I'ne  well 
.showed  no  signs  of  life.  The  time 
lime  was  gradually  broken  down 
with  acid,  winding  up  h.v  showing  a 
one-inch  choke  flow  of  75S  bbls. 
daily  on  Conservation  Hoard  *rest, 
vvith  a  botfoni-hole  pressure  of  1015 
lbs.  and  a  gas-oil  ratio  of  2163  cii. 
ft.  per  barret.  Since  then  the  well 
has  been  producing  stoadil>  at  its 
allowable  of  100  hhls.  per  day. 

Arrow  No.  i  was  roretitly  com¬ 
pleted  vviiii  (omparable  showings. 
Methodical  acidizing  of  the  upper 
porous  zone  gradually  raised  t.hc  oil 
flow  from  almost  nil  to  250  bills, 
daily,  and  from  that  figure  to  a  flush 
of  65  hbis.  hourly.  Recently  acid 
treatment  of  the  narrow  lower  por- '  iMitcrn 


.Aioti!  :ca 
Cons,  has 
I’rov  incial 
mission  u 
amount  o 


Fight.  Heat  A-  Powei 
mad'-  application  to  the 
Lioetricity  Hoard  f('r  per- 
i-.s'ie  .Ai). 000,000  pi  incipal 
f  rsi  mortgage  ami  eo'.- 


laienil  i-iisi  bonds,  to  he  dated 
■May  I.A.  I'liu,  lo  niaiuie  .'lay  15, 
F'6f>.  and  bearing  interest  ai  the 
rate  of  3'q  per  tent  per  annum, 
principal,  intere.st  and  preniiiini.  if 
any,  lo  be  pavable  in  I.iw  ful  mono> 
of  the  Dominion  of  (  aaaria 

The  purpo-so  of  this  i.-.-uc,  iiic 
company  state.':,  is  to  p:  ov  de  funds 
lo  defray  the  cost  of  ^■apital  ex- 
penditiiics  and.  in  atldiiion.  to 
provide  vvorkiiig  capital. 

Dosco  Output  in  I 

1940  Will  Reach  I 

All  Time  Record 

tContinucd  from  Page  It 
output  above  the  high  point  of  last 
;  tar  due  to  start  of  the  fust  new 
open  hearth  furnarc  early  in  the 


he  dried  in  kilns  and  ptit  to  exacting  j  produetioii 


uses  a  few  days  after  being  sawn 
while  other  speeios.  more  diftieult  to 
dry.  maybe  nia'le  ready  for  fabriea- 
Tion  in  a  loaiter  of  weck.s.  Formerl>  | 
limber  wa.s  piled  in  a  .'ard  for  sev- ; 
ei-al  months  and  sometimes  foi  years,  j 
ff  it  vva.5  required  for  exaeting  usesj 
such  a.s  for  furniture  it  was  held  in  | 

of  firms  in  Canada  following  the  first  ji  building  for  a  further  long  period  '  *' 

‘  before  being  finallv  used.  ' 

The  use  of  these  highly  effimcn.  .  production  i.hat  formerly 

ary  kilns  also  cuniinatcs  ,o  a  argei^^.^,,,  ,  easing  off  in 

extent  los.ses  through  eheckmg,  eup-,  production  appears  i^n  sight, 

ping,  staining  ami  other  seasoning  j 
defects  which  foniierlv  were  some- 1 
time.)  re.sponsihle  for  reducing  the; 
value  of  wood  by  as  much  as  twenty- 1 
five  per  tent.  j 


great  war  and  he  expressed  the  opin¬ 
ion  that  governments  imposing  addi¬ 
tional  taxes  on  indu.siry.  in  the  seri¬ 
ous  situation  of  Hie  ptesent.  were 
threatening  and  consuming  any  re¬ 
serves  that  resiionsible  manufac- 
imers  might  be  able  to  fiut  aside 
against  the  readloiia  of  the  present 
war  a  condition  that  would  be 
I  kelv  lo  obtain  for  several  posi-waj 
'ears.  He  further  contended  that,  in 
increasing  taxes  on  capiial  and  pro¬ 
perty,  governments  are  shnri-sight- 
«dly  making  ir  less  piissihle  for  that 
a.spect  of  business  life  to  piiicbase 
government  .securities,  .so  I'sscniial 
in  ihe  existing  emergenc'. 

Improved  Legare  Operations 
Continued  in  First  Quarter 

At  !hr  annual  meeting  or  share¬ 
holders  of  the  I.egare  <  omtiany  I,ini- 
ued  the  president  and  genera!  man¬ 
ager,  J>)Uis  D  Hiidon  told  sharehold¬ 
ers  that  the  irnprov emeiii  in  oper¬ 
ations  expcrienccil  hv  the  companj 
m  the  latter  moiuh.s  of  con- 

iinucri  during  the  first  qu.iiicr  of 
Jf'tO. 

Inerca.sed  operations  in  the  news- 
prim,  and  logging  industries  were 
contributing  factors  lo  this  improxe- 
meni.  along  with  the,  gciii-rul  b<'Hcr- 
ment  in  conditions  in  ih<-  Frnvinee 
of  Quebec  as  a  wlio^e. 

The  meeiiug  .ipproved  the  financial 
stritemeiii  for  the  fiscal  period  ended 
December  31.  Ifn'i.  and  the  directors 
wcie  re-elected  for  the  ensuing  vtar. 


YOUR  KEY 
TO  IHt  SEA  ... 

THIS  SPRING 


f  revn  daw,  -ah'  -cj  an  ! 
'1  hevf  give  voii  vfljiatior  or  -r- 
newed  pep.  voii'vf  iicvfi  ti.iiv 
Ino'vn  the  plejMire  ot  a  Spring 
oiean  hoiida'  unle-v  von  en 
]o\ed  the  .Sea'idr  Hotel  v  drli 
cioiiv  tnralv,  or  iliarnnirg  .'■inr 
r  Sand  Room  Modetaie  rate: 
Make  vour  le.'-er'aiion',  nec.v. 


3fi';4r  above  the  hi.gnest  level  of  pic- 
j  vious  v  ears. 

j  Hu.-'incss  on  the  hooks  and  in 
sight  as.sures  a  high  latc  of  activity 
right  through  to  the  end  of  the  year. 

Other  departments  also  are  like¬ 
ly  to  loniinue  active.  The  AA'ahana 
niinci  have  been  producing  at  eapa- 
mce  'he  start  of  the  war,  with 
'  the  Sydney  plain  ab.sorhing  a  large 


liank  rlra-mi 
May  2r<i. 
follow . 


Dominion  Coal  Co.  faces  prospeeis 
of  a  good  demand  for  its  product. 
aUhough  transportation  cost.s  are 
likely  to  be  higher.  Production  for 
ihe  r.r.si  four  months,  at,  lie,,  ahead 
I  (if  la  .;r  .••■(•.n ,  has,  resulted  in  a  tem- 
j  iioraiy  lunpiu.s  of  supplies  at  Syd- 
'  nc  •.  howevv  r,  and  there  is  little 

.  '  '  i  likelihood  rtiat  rale  of  increase  to 

m  tor  thr  weeic  j  dai,-.  Vi  ili  he  ftceeierated ;  in  fact. 


ous  was  coninienced.  AA'tth  freat- 
mciit.s  not  completed,  ihi.-'  zone  al¬ 
ready  shows  a  How  of  15  hbls.  nnur- 
ly,  providing  convincing  proof  that 
that  well  is  slated  lo  rank  among 
file  field's  ma,i"i  oil  p-odiicers. 

Now  anotlici  w  ell.  <  almont-.N'orih- 
west  N'o.  1  i’  gong  through  Hie 
Icngiby  at'nlizuig  process  which 
made  Arrow  a  major  pioducei.  .After 
being  ctea  cd  of  tlrill  fluid  ibis  well 
sliovveil  an  oH  flow  of  onlv  3  hbls. 
an  hour.  I'ollovv  iiig  washing  down 
o’"  the.  two  porous  zones  with  liiijb 
gal.  of  acid,  the  well  came  back  wiiii 
a  flow  of  .ibout  13  hbls.  an  hour.  .A 
.■:cr:e.s  of  acid  shots  lo  the  upper 
porous  is  now  being  applieil  "till 
indications  polniiiis  to  .aiiothci  large 
producer. 

'I'lie  t  onservaiion  Hoard  coni- 
mcnceii  a  new  series  of  one-ineli 
choke  production  rate  testj:  and  its 
tnginceis  will  he  engagevi  in  the 
task  of  determining  flow  rate  of 
the  fields  100  oil  producers  and  the 
half  dozen  new  vvelFs  still  on  test 
for  ihc  next  few  weeks.  These 
tests  arc  made  quarterly,  the  last 
series  being  completed  early  In 
February.  The  96  wells  then  on 
steady  production  showed  a  loial 
one-inch  choke  flow  of  79,162  hhls. 
daily,  an  aterage  of  827.9  bbls.  per 
well.  Since  that  time,  Southwest  N'o.  ' 
3.  .Anglo-Canadian  N'o.  7,  Home- 
AlillarviFe  No.  3  have  been  added  to 
the  list  of  completed  producers. 
■All  large  wells,  they  swelled  the 
total  flow'  to  about  88.500  bbls..  giv¬ 
ing  Ihe  field  an  average  of  approx¬ 
imately  885  bbls.  per  well.  In  June, 
1939.  vvith  73  wells  on  produdion.  j 
the  average  flow-  was  802.7  hhls.  ' 
In  September,  1939,  with  32  wells 
producing,  the  average  was  801.5 1 
hhls.  ! 


vSpecidI  Con  ctpuitdciu'e 
AA  innipeg.  Somei liin.g  akin  lo 
l  onstci  lial  i  ll!  has  grippcil  Hic  AA  c.'l 
as  a  rcuHl  of  Hic  Img  siiuaHoii 
whitli.  il  a|>’i«.iis.  will  not  In-  Hie 
ilcpra  ssi« 111  lii  ici  on  ilic  p-airies.  up¬ 
on  whic.i  lo  d  'nipt  s  were  liiiill.  lit 
viitinllv  evo'y  region  )ilan.-:  vvcif 
laid  to  accelerale  iirodncHon  as  a 
"■ar-iimc  measure.  Toda.v,  Hie  pros 
peels  aie  for  an  indiffereni  maikei 
with  till'  projceied  increast'  in  itro 
dueiion  likol.'  lo  lesilli  in  a  huge 
surplus 

Siu  II  figures  ttv  arc  avail. Hde  In- 
dicaie  that  ihe  .srorige  faeililies  in 
t  anada  are  now  plugged  up  w  iih  ha- 
eon,  althongli  the  nogs  thus  far  mar¬ 
keted  are  from  sows  bred  before  Hit' 
war  hogan.  Dcspiio  this  fact  Hiert' 
has  heen  no  difficnllv  m  fulfilling 
the  I'.an.idian  i|no|a  on  the  Hrilish 
nrirket.  .Now  Hic  siitiation  appears  to 
point  lo  .1  large  siiiplus  iiiipendiii-:. 
Tnc  oiilh'ok  .“o  far  as  Hie  AA'esi  is 
citneornrd  is  Hiai  slops  w  ill  he  taken 
to  eiirt.'iil' protluetioii  on  the  a.ssiimp- 
lion  that  ilie  market  will  mil  ah 
.sorb  Hie  projeeletl  flow  of  pork. 

AAhilr  at  the  )ire.vent  time  tip' 
Fniled  Kingdom  is  ralioned  on  ha 
con.  the  allowance  i-  liberal,  eiglil 
ounces  per  pri  son  a  vv  etde  insleail  of 
four  as  prev  loiislv .  There  is.  how¬ 
ever.  a  v.asf  -1111011111  of  bacon  in  sior. 
age  in  ilie  Old  Cininiry  hut  it  i.s 
mosilv  of  the  niihl  cured  variet.v 
whieli  eannot  he  Uept  long.  AA  hen 
this  is  ahsorbed  the  reports  from 
Crilain  imlicate  that  Uic  ration  "111 
he  lightened  up. 

•Already  liie  movomoni  has  ap¬ 
peared  in  ('anada  to  imliicp  the  civi¬ 
lian  population  lo  car  more  pork.  In 
the  Fnitcd  States  a  campaign  of 
this  kind  h.as  alread.v  greaily  in¬ 
creased  eonsnmiuion.  The  farineis 
partieulurly  vvoulil  henefit  h.v  tinv 
move  in  this  direeiion.  Inir  as  a  wai- 
timo  .afeguard  the  opinion  is  wide¬ 
ly  liehi  that  a  surplus  of  hog.s  is 
more  in  ihc  national  interest  Hnin  a 
surplus  of  vvhi'ai.  | 

Thus  the  war  is  it, it  following  the! 

I'.ie.  l9lt-IS  oonflict.  so  I 


ftc 

irrn  than 
WELL  SAID! 

Through  the  development  of  neAv 
and  better  products  in  its  research 
laboratories  . . .  through  its  eighteen 
strategically-located  plants  — 
through  its  ever-reody  willingness 
to  help  overcome  difficult  construc¬ 
tion  problems  .  .  •  G.L.A.  has 
demonstrated  by  actual  achieve- 
rhent  that  its  contribution  to  the 
progress  of  Canada’s  building 
trades  is  founded  on  constant  study 
of  needs  plus  intelligent  action  to 
serve  those  needs. 


Oypsuiti,  Lime 

Land 

Aldbasliiie) 

■  Canada,  XlnUted  ■■ 


Officei  Ontario 

O^nerol  Solot  Cypttum  50  Moiflond  Toronto 


VANCOUVER 

TORONTO 

Ovpwm  Rlnitnf 
OyOtum  rireiftroonng  untl 
Strurtiirtl  MitecItU 
Chemictft  time 


CAIOARY 


Limp  PrndurtK 
Inxulutmo  MutpripU 
Bcfiust'ful  Miteriil* 


WINNirEG 
MONTREAL  . 

Oyprnr  Wull  Buard  and  Lath 
Intprior  and  Extprinr  Stufcn 
Thp  "Alabaatina  Ltne”  of 
Decorating  Materials 


fiir  RFi  rho  domand  tor 
cerned.  If  this  demand  is  eunailed 
or  rc.sirieied  there  is  rca.son  to  fear 
that  The  AA'csi,  as  Hie  grcaic.st  po¬ 
tential  prodiKSixr  of  pigs,  win  ho 
prevented  f'-om  bringing  its  va-'f 
po.'ssibilitic.s  in  this  eonneiqion  fitn 
play  as  a  substantial  war  as.sei. 


Ixitest.  adviec.s  from  Ottawa  indi¬ 
cate  some  improvement  in  the  situa¬ 
tion  a.'  regards  the  marketing  of 
h'.eoii.  wheal  and  other  .siirpluse.s. 
Ir  is  felt  that  entfing  off  of  Fnro- 
pertn  supplies  will’  cvcninally  have 
It.'  effect  'vhile  ;i  doiiiestie  eampiii.gn 
!o  inerea.se  Hie  consumption  of  pork 
products  i.s  being  planned. 


U.MUTM.  IMHMKl  LN  A..-:. 

I  Halifax  -  ilrcv-.-.  v;iln>'  of  picdni- 
:  H.sn  of  $'J. 070. .Mill  w,t,s  rcporlod  f'>r 
I  I't.TS  lyv  Ihc  ho'icr.v  ati-l  Knilled  gorsl,: 
iialn.'try  in  Nova  )-rcn1iji.  'Tlic  tlir.- 
e.-'tiilillsliincnt.'  eanccriicd  n.'i-d  mali'- 
nais  v.alni'd  at  jttnl  pad 

S.'i.S.S.iiii.'i  in  .■'al.aries  anti  v.agc;;  tu  '11 
f  niployecs. 


Bank  Clearings 


compftnsons  with  ^  year  ago 


JHE 


Horn 

•4  arfru  htm  Zi*. 


1940 

1930 

a 

% 

'  1 

Monireal 

149.26‘.702 

2 

T  o-ontc 

14;uLiB  6f»i 

!68.6-6,249 

1  B 

Winnipeg 

,  US,309.10l 

.50.'8',,n8 

•1 

^  an(•ou^  er 

.  17.906. ,AS2 

19.60:4,OF 

n 

Ftt&wa 

..  .‘W, 1X4.086 

5.5.320,294 

I  ** 

Hamilton 

6.A47.296 

6,135.348 

Quebec- 

4.3b''.'’9.T 

.4.73.636 

1  onoon 

2.7D3.79:-. 

3.094.248 

Halifiiv 

.  8,:4'--2.8.A. 

2.566.189 

1  Pt 

5..*,6L.54i 

•  11 

^  airt  John 

...  2. 193. 74. 

8.06.5,001 

12 

\'ietora 

l.’oC.BOT 

-..292 ',.31 

hriiu  a 

ii,.'.8P.466 

3.80,6330 

1 

KdrTiOnton 

.  .  4.049.1  ra 

2,937.909 

I'l 

Krantf-vr: . 

...  1. 001,720 

1.022.411 

16 

Kirgetcjn 

,  ,  16, .694 

F. 

l*eterbo’'OUgh. 

.3BG.12B 

669,607 

IH 

Wmd»of 

.  2.839.827 

5.425,008 

I  nrt  Will  am 

Ml, -.Off 

2:1 

^  herhrooke 

618,XI6 

718.2.3 

24 

Kitchener 

:.'199.S41 

.,231.023 

::o 

New  W»!iim;n*tef  6BJi.020 

7  77,7  44 

r.i 

>  aekatuon 

i,42;i.:iH 

1.570.‘^4.T 

’Mi 

Mor.rton 

817,212 

T.'.fl.OTo 

Mi 

Chatham  . 

»i38,|I)0 

.^'.a.2T2 

nB2 

Sudburv 

I.l3n,«8.'. 

j.nio.in2 

.fM 

Meriirine  Ha* 

2n.!-61 

2B2.T21 

600 

P-.nee  \lb#*rt 

.161,0  (H 

341.266 

6.0 

T^thbridgf 

*  -1«'h022 

4VB.B0.S 

Hrarroor.  ... 

34!. 6 -.5 

388.416 

c  itjcri 

407, 767, .702 

403,7«i,n'7 

MONTH  OF  APRIL 

1410 

5 

ft 

1  1 

M•^ntr#al 

41.'., 160.716 

458.997,435 

Toronto 

479,742,427 

a 

W.nnipej 

22L:»42.«4T 

114.R22..5n5 

1  -1 

\  aneouv  or 

74.263.7.03 

68.205.063 

1  S 

Ottawa 

nF!*79.624 

77.740.068 

1  6 

Hamilton 

24.03.5.87  7 

19,888,709 

C^ueb<’*r 

20.109.3.73 

18.387.980 

laondon  . 

I0.')88.27r. 

9.7.58.21 1 

Hal  (far 

J2,G4;.796 

9.0.S2.721 

!  11 

Saint  John. 

ft. 126.7*, 8 

f.oO'o.OMT 

1  >2 

\  Ic-toria 

7.9:>4.«6f» 

7.097,711 

1  H 

KdlTlQMtOri 

16,806.032 

15.H78.0:M 

Hrantford  . 

3.878..  2-5 

3. -,66.2.57 

17 

Petrrbo’oagh. 

2,46T.60R 

2.382.002 

IS 

Winrl-’or 

n.<S90.7BB 

11, 8 10.216 

22 

pcjrl  William 

3.003.279 

2,271. 8<2 

2:1 

Shrrhrooke. 

3,423... 26 

2.  to  4. 223 

21 

KiK-h-nor. 

4. 767, 7.*, B 

3.006.218 

‘20 

Moore  Jaa* 

2,141.584 

2. 46  (..524 

so 

"Naw  Went  r 

2.626.9.3-, 

2.700.'’90 

.04 

Sa.**katociii 

<••.613.091 

•4.083.HI  J 

a.'i 

Nton*'toii 

3,220.141 

2.62".63i 

to 

^"hatham 

2.03.6.6.-,0 

2.2V*.'V.l] 

i2 

Sarnia 

1.762.,  28 

l.-'O  ..  HO 

}lk2 

Sudbury 

1.222.:.07 

3.813.304 

f'2l 

M'-di'-iii»  Hal 

«00 

Prinee  Albert 

1.400.583 

1.123.608 

ir.ff 

Lethbricige. 

2.016. .542 

Hran'loi)  .  .. 

1.208,714 

1,201,60' 

J'*  r.tjen  .  ,  ,  . 

1.428,094.625  1,340,736,622. 

till  re  ma;. 
o.jipui 


he  some  slowing  up  in 


Company  Profits 

Gain  20.4^'c  Over 

Those  of  Year  Ago 

M'oniinued  from  Page  1) 
ar.  again.si  lo.sses  in  th«  prcvioii,': 
year,  or  else  has  substantially  in- 
crciiBtd  profits. 

Oihci-  imporiant  gains  in  net  pro¬ 
fits  were  shown  by  H  C'.  Klcctri' 
Uly.;  Htompfoii  P.  i-  P.:  '  ana/l; 

liemcm  .  General  .Stepl  AAaies:  Hard 
ing  Carpel.';  Ititcrtiational  Milling; 
lake  of  the  AA  riods:  Macl.aron  P. : 
.Montreal  (otions:  .Alonircal  Power. 
Shcrw  in-AA  illiniTis :  Simpsons  Ltil.: 
I'cek-Hughes:  'Toronto  Itlcvaiors 
Twin  City  Rapid  Tran.-,it ;  Aluniiniin 
Lid.;  c.p.R.;  Maeas.'-a;  .Steel  of  Ca.ii  i 
adn ;  Price  Brothers;  Page  Hersev  I 
Moore,  (  orporalion  Internationa  ' 
Nickel:  FaK-onhridge  ami  others. 

Substantial  redurtion.s  in  t.he  earn  I 
ings  of  .Asbestos  Corporation,  Can  | 
(.ar  &  I’oiindry.  DcsHllers-Seagraiii, 
Hinde  A;  Diiueli,  Iiiii>4viial  Oil,  Igik  i 
Shore  Gold,  Ma.ssey-Ilai  ris,  .N'atioiia 
Sieel  Car  and  Hiram  AA'alkor  wer  j 
not  .'Uffieicni  to  offset  tlie.se  gaiu.  j 
conipleH-l,' .  I 

The  improvement  in  working  ea  i 
pifuil  has  heen  laihcr  geueral.  Out 
.“Ituiding  gains  have  been  made  h.v 
Can.  Urewcrie.s,  c.p.R,,  international 
N'ieke!.  Steel  Co,  of  (.'anada.  Shaw  in 
iga.n,  Shervviii  AA'illiam.''.  Price  Bros. 
.National  Hrewin-ies,  Disiillers-.Sea- 
gram.4,  .Ala.ssej -Harris,  .Monti  eal  c.q  . 
tons,  Montreal  Power.  Na,iional  ,sii<ci 
'  ar.  AA  e.'itrrn  Grocers.  Hiram  Walk 
er  and  oHier.s.  There  were  alio  sonic 
imporHint  derlinrs,  however,  notabb 
by  B.i  .  Povvx-r,  Jgike  Shore  G-old, 
I>«ura  .Soeord,  Simpion's  [Ad  anq 
Imperial  Oil. 


Orange  Crush  Had  Best 

Half  Year  in  History ' 

-  j 

Toiomo.  —  Operating  results  of 
Orange  Crush  Limited  for  the  fir.st 
.six  months  of  the  current  fi.scal  year 
have  been  the  boat  of  any  .similar 
period  in  the  company’s  history,  and 
the  prospect  for  the  remainder  of  the  ; 
year,  in  which  the  greatest  volume 
of  sales  oeenr.s,  is  therefore  most  en- 
eonraglng,  H.  P.  Taylor,  president, 
slates  in  a  letter  to  shareholders. 
.Since  the  new  iiackagcs  for  llie  eoin- 
pan.v’.s  principal  prodtie.ls  were  intro- 
'I'leed,  .sa  les  have  more  than  equalled 
Hie  expectation  of  the  manageuienl. 
I'or  the  past  throe  manth.s.  Orange 
Cru.'h  and  Old  Colony  beverages' 
liave  been  produced  at  the  Toronto,' 
Montieal  ami  Hamilton  jilants  in  the 
new  aitrartive  10  ounce  amber  glas.s , 
hollies,  and  the  new  packages  have 
Hreiidy  heen  adopletl  by  many  of ; 
he  eonipnny'.s  franeliised  bottlers  in 
lifferent  parts  of  the  country. 

Expect  to  Market  Whole 
Of  Okanagan  Apple  Crop 


ineoiivrr.  -  Okanagan  grower.s 
hopeful  that  the  entire  1939 
I  ipplr  crop  of  more  than  5,000,000 
"ixf..  will  he  .sold.  ! 

I  The  i.liree  prairie  prov  inces  have  | 
'X(fe4|fKl  their  puiaUiases  from  the 
I  irev'iniis  year  hut  B.  c.  has  not 
1  aught  up  to  the  19,36-39  figure,  i 
j  '.'iskatehew an  shows  the  higgi'sl 
ncr-'ase  in  apple  piireha.se.s.  Dm-  lo  ■ 

!  he  zoning  reciilalioiis  in  effect  for  , 
>aii  of  the  s-qisoi),  the  Fasterii  ' 

I  iinada  mnrkiqs  have  not  taken  n.- 
I  hic  .n  proporHon  of  the  B  c  tun 
j  nage  a:  ij.  ual.  j 

,  On  Hie  ex|M>rl  market.';,  a  il-enj.  ' 

I  eq  inerease  in  i  hlpnieuts  to  the  I 
i  Fnitfd  State.':  t.'  .slio'vn.  Chirago  ; 

'  market  has  been  entered  for  almosi 
Hie  first  time  and  trial  sliiimient; 

'f  Melnto.'-h  have  invaded  Lo.s  An-  , 
ecica.  .  I 


Why  They  Advertise 
Their  Dividends 


A 


large  number  of  leading  corporations  advertise  their 
quarterly  dividend  declarations  regularly  in  Ihc  I'inan- 
cial  limes.  Announcement.s  of  this  type  arc  iui  effective 
reminder  of  financial  standing,  managerial  ability,  and  siu cess 
of  products,  f  or  over  23  years  The  l  inancial  I  imes  has  bccij 
«  leader  in  all  fields  of  financial  advertising. 

h  Your  Company  In  This  List  ':* 

Tlie  follovA(ing  arc  among  the  important  corporations  ■whose 
Dividend  Notices  appear  regularly  in  The  i-inancial  Times; 


Avtiia**  C«!.s\  »*  Vs’o»k^  I.iini’r'l 

i  anacJirtU  I  cirplioit'*  ^  f’* 

V'ssoci.’itPf!  Bifwcnc-M  of  *  unud'i 
P*Mine  Corticrlli  LuiuicT 
R*in»v  of  Montreal 

Hatliurtit  Power  A  Pnprr  Co.  I  ituttrd 
lit..  Powf*i'  (Corporal  n»ii.  L.mAil'*d 
F’lrartliaii  I  ractioti,  l.iuL*  A  I’owrr  Co 
Klua  Kjbbon  ('orpf^ral  inn 

Htf'ittie  GoM  I.imjtrrl 

Banqu^  C  auarijet>ac  Nutionalr 
Hank  of  Toronfo 
Ptli  Teif“phone  l.o* 
norrlea  Conipanv 
fif’iish  .Atnencaii  f)»I  Cn 

f  alj^ary  A  I'dinonton  (  orporal !C»n .  LtsuP.^cf 
(  mad. I  Norlhrrn  pnwrr  (  orfmrijliOP 
(.anarla  Bread  Cn,  I..nnife(J 
s  anada  Iron  f  nunrIrirH 
(  anada  Wir^  A  Calilr  l 
i  anad'i  PeYi.ian^n!  Mortiia^e  (  r*. 

(  anada  Hud  Hreweriea 
(  anada  Malting  (  o, 

(anoda  Dry  Ginger  Ale.  Inc. 
f  anadt«»n  f^rewrnrs  I  ihhI'tI 
i  anarhan  I  A  Power  (  *» 

t  anadian  Hank  <d  (  nmnierce 

<  anadiati  CoHon-*  1. muted 

<  anadian  Int.  Investtuejit  Iiutt 
(  anadian  Pacific  Hailwa^'  Go. 

(anadian  (  elane-*-'  l.jmiled 

1  anadian  1  uHr  A  .Si#*rl  Prnducl  • 

('.anadian  M.iiartn  (»r)Irl 
(  m.adian  f^'ar  A  Fnundrv  C  l» 

(  anidmn  \^'c^l^n':ll'>\l■Ae  Cn 
(  4»n  idi-*ti  M’irebi;»uiir|  Poxes  I  mnte'l 
«  anadian  Urun/e  If).  Irmifed 
(  anat^lian  \\'allpap'*r  ' l.mnf-n  t  ii ret  ? 

<  ailndi.in  W'inerjes  I.inutef) 

4  -4n«fhan  I  I  n  \  est  t.icnl 

('a^clli  Food  PiocIncl.s 
f  entr-^1  P.tiif  I-!  r.nl.l  M.ne'.  l,.iu,te.) 

<  oniaumm  Minea  l  innt^'j 

^  On^ol'dated  Mti’in,*  A  Snieltni^  (  n 
tons  .‘3l'*nd.  Neitiiitie*.  L.tint'e'-J 

l  oj  irpercial  \lfc<hnl  l-iinilfd 

f  .Onf'^deral  loi-  AmOBeMienl  a  I  lr| 

I  ^OiTtltlHin  1  •l'**s  (  At 

1  K'/iilipb^n  Bridge  (  r,  |  imt^i-d 
Onjinnicni  Lngin»*enn«;  V^nik^,  Liuniad 
I  t.-n.nnion  Textile  <  o  I  nmir'i 
r  ,'‘f.  t  roliix  ComoraHtm 
1  nc’tah  f  let  t rte  (*■«* 

^ock‘^l  Min-'v 


I.. milled 


!  ,ilconb 
1  '»rd  Motoi 
I  fjtjndaticin 
I  At  lO!|!S  FM.i 


of  ( 

Itf  (  4| 


id.i 


t.atineaii  Power  (  o. 

Gud  ti  Lake*  Gold  Mine^  , 

Cicn,  FWock.  Ky.  (onnaii^lit,  P  L  Hnfel.a 
Gunnar  Gold  Ntmes  l.inuted 
I  fiDun  W’ulker-Goofjerli.iiu.  U'nrts  t.jnijtrd’ 

I  lollnj«er  ('onsolidateri  Ciolcl  Mince  l-mi.lrd 
JLirrJ  Hock  Gold  Minea  Limited 
IndiiHt  rt.il  z\ecept,iiu:c  C  urjiuralion.  Liia.*v,cd 
I  iMp'^riti I  Oil  l..jmil'“d 

Iinperml  ToLacro  .S.des  of  CaiiHrlH 

I  iferiuit PuintH  ft  inadal  l.ttinle) 
Inler.  IVlroleum  (.  <». 

Kirklaful  l.'ike  Gold  Mimn;;  Lu.,  I. unite*) 
Leilch  Gold  Minea  Lid. 

I.ohlnw  Lii'ocetci  i4i.s  (  o.  Limited 
MonlreHl  (  jiv  A  ni.slnct  ijaving.a  Hank 

Montreal  Li«ht.  Ileal  A  Power.  C  onsoijrifitcd 

Montreal  T  rainwav.s  Co 

Moneta  Porc  upine  Mine?.  I  united 

MclntA’ie  Porctipine  Mines  Limited 

Maca.asa  .Mme.s  Limited 

Mac  Kiniion  .Steel  FOrporation 

Meldiers  Dislillenes  l.t iiwled 

Mc(  oil  I  rontejiar  Oil  (  cj.  Linnfed 
McKinlev  Mines  .Seninties 
McK'nr.tr  Red  l..ikc  (.olcj  Mmeii  Linuted 
National  Steel  (  at  <  cji poraiioii 
Nf)randa  Mines  I. united 
O  Br»en  GoM  Minea,  Ll(J 

OlttiW4j  l.i^^ht.  Merit  A  I’nwer  (  r» 

’’amcnir  Pore  tipmc  Mmca  Lii.ntcd 

IViinvin>  l.iiniled 

I'realon  Last  Dnnic  Minea 

I'roviniial  Paper  L.iiintcfl 

r*i)VAer  (orpor.ilion  of  (.anada 

I’trkle  (  ,ow  Gold  .Mmoq  I. muted 

Paymaster  (  on.solid.itrd  Gold  Mjnea  Lt*). 

(.^‘•^bet'  Powf'r  ('o 

l<o\  al  P.fink  of  (  .tnad'i 

FL'liance  Grain  (  o- 

Poim  (iitjrj  Mine^  1  mnlf'd 

Sun  l.ilr*  .\sMiian«  e  (  *•»  nf  an  i^rj  9 

Sli  iVA'inj.ran  Water  A  Pnvei  to 
Siierwm  WiMiaina  (o  erf  (  .maiJa 
Si..ipDOu  a  I  irniterj 

II  Simon  A  Son-,  l.imiter) 

Southern  <  anarJa  Pf>vri'  (  «ar|)ur  i » iO'» 

Sjaifirv  Gold  Mine^i  Linnled 
SjlveiwooU  l.tairiet'.  i..iiintc(j 

(  o  of  (  aiiad^ 

Fe-x.ia  (.aiadtHp  Uil  Cm  p-ira '  ton,  Lim 
•  intecl  Seciiiitiea  L.imilecl 
I  iit«»d  z\nnjaeinent  <  ou'a'taalmn 
I7ni*ed  niatjUenes  of  CatKid't 
V  eni  II  re.-,  I  .inn  t  ed 
X'vrstQii.  (ieoigc  I. united 
\-  eHir  M  (irni  erb  Limited 
/cller*.  Limited 
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MAKE  PLANS  TO 
REVIVE  INDUSTRY 
INTHEMARITIMES 


Reserves  For  Depreciation 

From  Thr  Canadian  Chartered  Accounlant 


accdiiTUs  rcccivablo  ;m  J 

iiiKl  invpiiiorirs  of  I'lir- 

r('nl  li.nbilii  ios  anioiinini  to  in 
$1tl.S2l,  ^caiintr  working  lapiial  ai 
1 up  from  at  thr 

prcviou.^  year-cud.  ! 


I’oi'  the  past  three  years  ihc  Ac- 
eoiiiiiiiK  Ilcscarch  Association  in 
Creai  liriiain.  composed  of  account¬ 
ants  in  practice  and  those  ensaged 
itt  teachitiK  accottntinR  and  tillied 
subjects  and  of  economists,  has  been 
carryiijK  ott  its  sttidies  and  has  been 
issnitiK  ;it  rcjritlar  intervals  bulle¬ 
tins  or  reports  ott  its  findings.  Bul¬ 
letin  number  si.v  on  methods  of  cal- 
fttlntiPK  deiireciation  of  assets  lias 
I  Just  cotne  to  iiand. 

!  'I'be  teiinri  in  this  bulletin  is  based 
,  ott  iltc  replie.s  recet\ed  front  sixty- 
I  otic  companies  to  a  (|iiestionnairc 
setit  ottt  liy  the  .Vssociaf ion.  Of  these 
coinpfinies.  twenty-four  had  a  capi- 
tiil  in  excess  of  $o. 000.000;  seven¬ 
teen.  a  caiiilal  between  $1.2.50.000 
and  .‘tt.i.ooo.OOO;  and  eighteen,  a  capi- 
I  tal  itnder  .$ 1 .2,"»0,000.  Two  of  the  re¬ 
plies  (attic  from  eomitanies  enitaged 
in  (list  ribiti  ion  aeti\ities.  I'apiial  as 
defitted  itt  the  uttes! iontiaire  iticlitd- 
cd  i.sstted  debentures,  reset  ves  tind, 
ptijfii  and  loss  Ita lances. 

The  polic.v  adopleii  by  luigc  itidus- 
Itial  conipatiies  itt  reccnl  years  in 
retard  to  the  itt ve.st metti  of  their 
dcpreciat ioti  reserves  has  becotne  a 
tnattei  id'  considerable  ('(ainotnic  im- 
poriatiie  becattsc  of  its  hearing  on 
the  demand  for  new  capittil  from  the 
public  for  e.vpansion  activitte'.  and  I 
we  therefote  southt  the  observa- 
tiotis  o!  the  .\ssoeiatioti  in  tUe  Old 
l.atid  on  this  iioitit.  It  is  tutcresting 
to  note  iliat  itt  its  (|uosl iontia ire  the 
lie.'cafeh  ,\ssocial  ion  askfd  fijr  in-, 
fortnation  on  the  c.stcnt  to  w  hich  de- I 
)ire(  iatioti  I'cserve  were  invested 
•  tut, Mile  the  husities-.  ami  it  is  also 
enlightetiint  to  find  that  iti  these 
si\!,v-one  eontpanies  only  two  had 
.■■o  invested  thein  one  in  the  first 
cla.ss  nientioned  had  imiah.a.ied  gilt- 
edged  securities  and  one  in  the  .-ee- 
ond  clas-.  ■■endowment  insuraiicc."  | 
The  resullb  of  the  .■^tiid.v  of  this  I 
particukar  phase  of  the  subject  i.s 
niucli  in  kecjung  w  iili  i  nose  of  a 
st.ttdy  m.idc  thiec  years  ago  by  Pio- 
fessor  !■;.  .\.  .Salier.s  of  Louisiana 

iSiaie  rnivetsiiy  and  reported  in 
The  .lournal  of  .\ceoun:ancy  of 
March  ifitJT.  From  an  exaniination  of. 
the  balance  sheets  of  forty-one  I 
large  e'orporat  tons  in  the  i'nited 
.^taie.s.  Professor  Saliers  found  that 
depreciation-reserve  funds  did  not 
exi.st  in  even  one  of  these  compan¬ 
ies.  and  his  conclusions  were  that 
■■It  is  doubtful  vvhether.  in  the  neat  • 
future,  they  vviil  hecome  popular  de- ! 

.  ,  ,,  ...  ,  vtc^a  for  the  financing  of  replace-  I 

ager  of  the  .Maritime  Lumher  Hu-,  .  ,  j  ■  , 

.  ,  '  ■  .  ments.  The  nionev  ji  need  in  such 

e-in  yv  t h  hcadduarters  at  Amherst.  ,  .  .  . 

.n  won  funds  IS  highly  re.struied  as  to  ti.s 

tisc  and  it  is  doubtful  yvheiiier  if 
can  be  inyesicd  so  its  to  earn  a  sat- 


Main  Object  Will  Be  to  Increase 
Production  for  War 
Purposes 

CONFERENCE  HELD 

cial  Corretpondentft 

1 1,1 1  i  fax  I'or  years  ilio  dwin¬ 
dling  Ilf  Maiilime  industries  has 
been  ,1  mtiller  to  vvliiclt  very  serious 
I  iiiiMilerai  ion  Iia.--  Iteon  giv  en  tinil 
'' ay  ,  and  means  discussed  w  hereby 
'tidtisfrial  iiciiviiy  cmild  lie  enlttinced 
in  lliese  provinces.  'I'bc  disiipiiear- 
iiicc  of  tmitiy  indnsiries  from  these 
piovinees  in  tin'  ptisi  iiuaricr  of  a 
icnniry.  oi  more,  litis  cietiied  a 
p'olditu  yet  unsolved.  One  Itear.s  of 
'Ills  indusiriiil  recession  on  all  sidc.s' 

■  md  many  rctisons  tire  at l rilnii cd  for 
I.  1  c.  fi-cighi  riilrs,  ceni  riilii'.alion  of 

'  aiiadrin  indnsliy  In  Dnitirio  tind 
(Jiicbcc.  etc.  etc. 

He  ibc  reasons  wbiil  they  mtiy  the 
M;irliini''s  litiyc  gone  l)iick  indiis- 
I  ri.illy :  there  is  no  donltt  tilioiii  tnal, 
lioi.Ii  Nova  Sioiiii  iind  New  Hrun  - 
w  icK  have  cconoinic  (onncils  In  c,\ 
isicniie  t)ii  mcmticr.-hi|i  of  which  is 

■  oin post'd  of  nion  in  various  lines  of 
'ridiisfry  :ir,d  these  ;iic  seeking  vv.tys 
md  means  for  an  indnsiria!  revival 
:n  these  |irov  inees.  \  Maritime  <'on- 

Mcnec  on  Indnsirial  Keltilions.  al- 
icndcil  by  repre.-en  I  at  i\ es  of  indnr 
trv  from  ,'ill  scelions  of  the  .Man 
times,  IS  al  o  held  annu.illy.  but  ini 
dcat-  cliicfly  vviib  Ibc  rcl.Tl  ionship 
III  vvccii  employer  and  eni)diiy  i  e,  | 
1  he  iiroyjneial  eeonnmn-  eouncil.-- 
aii'.  however,  digging  ibeply  into 
the  real  vital  siihjeel  of  more  In  j 
dii.oiies  III  these  provinces.  | 

At  the  Maritime  (  onferenec  on  In 
dtjt.'tial  K.ehiion;..  held  iieie,  the 
w  ar  time  function  of  primat  y  iiidiis-  I 
tries, 'IP  the  Mariiimes  war-  the  main  | 
topic  t.nkinc  1p  its  scope  the  press-' 
uig  prohlenis  wliieh  .'irc.  at  present, 
affecting  ilie.se  industries.  ■I'he  eoii- 
f'-ence,  Ity  me.-ins  of  papers  ;ind  ad- 
(iresrics.  eovered  a  wide  field.  j 

Pmil.  I.innhor.  Pish  j 

In  the  mtiiier  of  coal  mining.  ai 
Ttn.ior  industry  in  Nova  Scotia,  its; 

irnprirlance  to  national  economy  w  as  , 
discussed  ity  T  .  .MeCidl.  chief  min-| 
ing  engineer  of  the  Dominion  <  oal 
end  .'steel  ror)ioral ion.  Sydney.  .N.S.; 
■and  Ti.  S.  Cumminc.  secretary-man-, 


are  not  so  massive,  or  a  drastic  de¬ 
cline  ill  the  rtitio  of  savings  to  na- 
lional  income  —  more  consuiuet  s' 
goods,  relatively  less  capital  goods. 

Here  indeed  is  ti  siibjcci  fni 
thought  on  Ihc  part  of  the  economist 
and  the  public  aet.'ountaiii  of  todtty. 

HIGHER  EARNIl^S 
FOR  TUCKETTS  CO. 

Net  Equalled  $18.50  a  Share  On 
Common  Against  $12 
Previous  Year 

Toronto.  Tm  keiis  Toliaeen  i  n. 
i.ld.  showed  ;i  stilisia tit ia I  iniprovi'- 
moni  in  earnings.  Iiivesimeiii  in- 
rome  ami  vvtprkiiig  capita!  diiriii.g 
the  year  emlcd  Mtirrh  ::i,  IP  In.  tlu 
annu.'il  reiiori  of  eiimpaiiy  show.s, 

.Net  profit  for  the  yetir  unde;  re¬ 
view  amounted  to  .iniPj.  I.'ju.  nitideup 
of  *510. 2';  I  profit  from  opertti  ions, 
and  •$100. lot  invesltiieni  income, 
ami  wa.s  e(|iiiv;ili'iil  to  .'i:js.5o  pet 
sJiare  on  tlie  25.it(iii  .-.hates  of  eopi- 
mou  slock  oiiisltinilin.g,  after  dt' 
duelion  of  pvefi'rr"cl  div  i(|(>iirl.-,  I  hi.- 
fOinpiired  wiilt  imi  of  .*lhfi,i5::  ,n 
the  previous  fiscal  yc:i'.  which  was 
Ctiuivab'lil  to  •$  1 2  a  :-hnre  on  the 
eonillKOl  SlO'-k  .»I1  the  saitit'  basi.s 
llarnc'l  stirplii.-  wa;-  imi”a-e(l  to 
$2.52Pi.  lift  from  .$2.11  i'l.  12  I  .it  the 
|iiev  ions  year  end  alter  the  pay- 
mepl  of  .'51  10.01)11  in  dividenrl  on 
preferenee  slot  K,  ;im|  .52T.'>,ot"i  in 
(OiTtinon  'hat''  (Ijvidemi:-.  tiprl  in 
eluding  a  ilediietion  of  .5|0.',  foi 
I'liiS  ilieonir  la.\. 

<  iirieiil  iissei-  yi  M.qveh  HI  lOlo 
lofalled  jr..55  l.T.'iO,  im  ltiduig  ea.shal 
•'?20.S.2t'5.  110111111101)  bonds  at  •'5211.- 


Blue  Ribbon  Sales  Gain 

Further  First  Quarter 

Tor  onto  Bureau  The  Financial  Timca 

Toronto.  —  Blue  Ribbon  <  orpora- 
liou  roimiTs  continued  improvement 
in  dolbir  and  tonnage  volume  of  sales 
and  in  profit, s  b(?foro  faxes  during 
the  first  (jiiarler  of  Iftl".  compared 
vvlih  the  same  period  last  year.  .1.  M. 
dcf.  O'drady.  pre.sidi'UI.  retvorls  in 
;i  letter  to  sha rcltolders.  aceomptiny- 
,  iiig  diyidend  pavnionls.  The  com- 
i  pany  tint  iciiiales  increase.-  in  many 
!  of  its  taxes  in  ihe  coming  Dominion 
j  t'lovernment  budget,  ibc  iiresidcnt 
stales. 

!  Invenlofies  of  raw  mttieiials  and 
j  finished  |(l•odU(ls  are  •''till  substan- 
itiil.  yvTiii  h  lias  orcasiom  il  beavier 
!  borrow  ing  from  the  liank.s.  and  to¬ 
gether  with  the  cost  of  sioragp,  in- 
snraiice  and  handling,  has  added  to 
ihe  expenses.  Hoyveyer.  the  inven¬ 
tory  has  heeii  well  |ini  i-h.nsed  and 
will  lo'ove  tisefiil  in  fiiiure  months, 
part  ienia  rl  V  if  present  loiidiiions 
I'ont  iniie 

More  money  is  being  spent  on  ad- 
vi'rli.sing,  tin(|  the  present  f  ntil  cniar- 
ler  of  Ihe  current  fiscal  yctir  is  ex- 
expccied  to  show  still  ftitlbei  im- 
pidvctnrni  in  sales  and  pro!  its 

OIJAM.i;  FKI  SH  ll'im  |» 

Oiange  I  riisb  Limited  .Ttinmince- 
ihai  2,X2S  common  shares  tiave  been 
sstied  and  tin  additional  1  .onn  rom- 
nion  sha-es  will  tie  is:su(  d  in  a  few 
il.nys  in  v  oiinection  with  ilic  aerpii- 
slon  'if  .nil  issued  rapitai  rtoct,  .and 
(■('ritiin  obligations  of  (TKc  fi 's  Dev 
erage.s  iFasteni)  Limited  m  which 
com|itiny  Oiangr  t'rush  L.iii:'r>l  ba.' 
already  been  iniercFled.  Ipon  the 
i'ssiie  of  the  1, 000  eomnion  shares. 
lb:'re  vytll  be  1!i.:;2S  ConiliiCki)  -btires 
oiiisttimling. 


GREEN  ANNOUNCES 
BIG  FIMOJECT 

But  Deputy  Minister  Says  That 
It  Will  Be  Private 
Enterprise 

Special  Correipondenc* 

Hnljfa.x.  —  In  eonneftion  with  the 
statement  of  Major  Hugh  A.  Green 
Montreal,  member  of  tlic  Dominion 
Wartime  Fishery  .Advi.sory  Board, 
lliai  a  large  plant  yvoiild  be  opened 
shortly  on  the  Bay  of  Fundv  in  .Neyv 
Brunsvvirk  to  .supply,  weekly.  5.00b.- 
00(1  pounds  of  ftinadiau  fi.sli  for  iIk' 
Britisli  and  French  armies.  Dr.  D.  B. 
I'iiin.  Ottawa,  deputy  Minister  of 
Fishcrie.s,  w  Im  was  here,  states  it 
would  he  purely  a  private  enterprise, 
and  he  added  ihtit  if  Major  Green  is 
in  connection  with  such  an  enter¬ 
prise  it.  would  be  in  private  eaiiaeity. 
He  added  lliat  he  had  lieard  that 
Major  Green  and  otlicrs  were  eon- 
lemplaiing  the  rc-npening  of  an 
abandoned  sardine,  processing  plant 
at  fhamcook,  .N.B.,  near  the  en¬ 
trance  to  the  Bay  of  Fiiiuly  . 

in  making  ilte  statement  Major 
Green  said,  many  liritisli  irayvlers 
lifive  been  taken  for  mine-.swceiiing 
and  lie  predicted  that  Itirge  ((iitinti- 
ii('.s  of  Canadiiin  fish  would  tie  need¬ 
ed  in  Fnglaml  for  two  years  tifter 
ilie  vyar  because  trnyvlers  would 
.still  be  Heeded  for  svveeiiitig  ui)  the 
mines  laid.  He  added  lliai  a  ebarlei  | 
for  the  proposed  ni'w  company  liii'l 
been  granted. 

\\  litlsi  in  the  Alaritinies.  in  .\|;irrh. 
Major  Green  said  be  wtis  not  on  gov  ■ 
ernment  busine.ss  but  as  president  i 
and  managing  direeloi  of  (dastal' 
Fisheries  Lt(i  .  ;i  Alonlreal  firm  and 
llliil  he  liad  inspected  the  one  time 
caniiiug  pitini  at  (  haincook  >»n  behalf 
of  a  gronp  of  Montreal  financier.- 
with  a  view  to  It  -  ulili/.ation. 

In  his  comment  at  Halifax  Deputy 
Mtiitsler  Finn  said  Ih.H  it  would  he 
impo.s&ible  to  take  .j.i'iHi.tiou  pounds 


of  fish  weekly  from  the  Bay  of  Futt- 
dv  its  the  suiiply  is  not  e'tual  to  such 
a  demand. 

Improved  Year  Reported  By 
Wood,  Alexander  &  James 

Toronto,  — -  AnnUHl  report  of  Wood 
.Alexander  and  .lames  Limited  for 
fiscal  year  endv'd  .Januaty  2,1.  Dilii, 
.show.s  net  profit  of  $50.57*  iifter 
bond  Interest.  depreciation  and 
faxes,  equal  to  $8.70  per  shtire  on 
O.oOil  shares  of  seven  per  rent  pre¬ 
ferred  stock.  $Ui0  par  in  .arrears  as| 
to  dividends.  This  compares  with 
net  profit  of  $21,758  or  $2. ,21  ;i  share 
in  the  previous  yeai  .  .\rrears  on  the 
fir.st  fireferred  iimountcd  to  $28.50 
per  .(hare  and  on  the  second  pre¬ 
ferred  $105  as  at  .lannary  21,  Ifi'lO. 

Balanec  .sheet  shows  enrrent 
assets  of  $775,505  against  current  lia¬ 
bilities  of  $107,202,  letiving  net  work¬ 
ing  capital  of  $008. 2.22.  Fash  is 
down  to  $200  from  $09,251  the  pre¬ 
vious  year  .and  roeeiyables  are  up  to 
$222,1)07  from  $1Si).017.  Inventories 
"ore  $512,288  against  $414,500.  Bal¬ 
anec  sheet  shows  $20,000  par  value 
of  bonds  retired  during  the  year 
'e.aving  onisl.anding  $1  IS.OUO  of  ovi- 
inal  issue  of  $100,000. 

S.  H,  .Mexander.  pro.sident,  reports 
that  while  (luring  the  fust  half  of 
the  yetir  business  volume  was  eon- 
sidertibly  bv'lovv  the  prevtoiis  .'('tir  a 
considerable  improvement  wa.s  noted 
in  .luly  which  has  continued  into 
present  ycai 

First  Annual  Meeting 

Maritime  Lumber  Bureau 

S.aint  lolin  When  the  first  an- 
ni|:il  meeiiug  of  the  dirertors  of  the 
Maritime  Lnmhcr  Bureati  was  held 
at  Monelon,  N.I!..  the  .‘ce  ret  ary  man¬ 
ager.  n.  (  iimniinc.  reviewing  the 
art iv  if ii's  of  the  Biireiui  since  if  wa,' 
organi.ed  a  year  .ago.  said  that  it  had 
inaini.ainerl  eoniiniious  contnet  with 
Ihe  lumber  industry  jii  .New  Ilruns- 
wiek  timl  .Numi  Si'oiia  in  supplying 
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reports  on  market,  conditions  and 
that  .sati.sfaelory  support  and  coop¬ 
eration  of  the  industry  had  been 
maaintained.  The  new  conditions 
brought  about  by  the  war,  he  said, 
called  for  ever  greater  coordination 
of  tlic  iiidu.siry.  The  Bureau  la  the 
clearing  lioiisc  for  .Maritime  lumber 
activities  and  lias  headquarters  at 
.Anthersl.  .N.S. 

Officers  yvero  elected  as  followe: 
chairman.  (  .  G.  Hawkins,  Milford 
Station.  .N.S.,  and  G.  Percy  Burchlll, 
.South  .Nelson.  N.B.,  viee-rhairman, 
I'he  retiring  eliairm.-in,  .1,  E.  Sayre, 
Sitint  .lohn.  .N  B .  Mr.  Burehill  and 
R.  I,.  Aliiel'arlanc.  Edmundston.  N.B.. 
"ere  named  repre.seiitatives  of  the 
.New  Iirunswiek  l■■o^e.^l  Products' 
As.-oeiation.  t'oliii  viaekay,  W.  E. 
Golding,  and  H.  E.  Pelton.  ail  of 
Saint  .lohn.  N.B..  representatives  of 
the  .New  Bnipsw  b.'k  c.vporter.s  and  O. 
II.  I’nnee.  deputy  Minister  of  Lands 
‘ind  ^Iin('s,  Neyv  Brunsvvirk.  as  A'eiv 
Hnin;;w  iek  com  rnment  representa¬ 
tive.  TTir  government  representative 
for  .Nova  i^rotia  will  be  chosen  at. 
the  next  meeiiug  of  flic  Nova  S(:otia, 
Produet.s  .\s.soriation. 


.NS.  told  of  tlie  war-time  contribu 
tions  tiring  iruide  by  the  lumber  in- i 
dustry.  The  Alantime  l.umber  Bu- : 
re  iii  membership  eonstsis  of  leaders 
in  the  lumber  operations  in  New 
Brunswick  and  .Nova  Scotia  and  it 
has  iilready  ttrcomplishcd  .much  in 
live  stabiliz.ation  of  that  industry. 

T’rovineial  Minister  of  Agriculture. 
McDonald,  siioke  of  the  increased 
acrienlture  programme  in  this  pro- 
'  inee  essentiall.v*  to  meet  home  le- 
(iniremenis  tlic  retil  effert  of  the 
war  on  agriculture  being  to  lend 
.'Kideil  stimulus  to  a  program  which 
was  already  in  operation. 

I  .  .1.  Morrow.  iHcsidcni  I.unen- 

btirg  .«ea  I’rodueis  laniiicd.  told  the 
r  onferenec  that  the  fi.shing  indu.stry 
of  this  province  had  already  made 
valuable  eontribuiious  to  the  allied 
(iiuse  and  he  expressed  the  opinion 
iliai  present  cold  sioiage  facilities 
in  the  Maritimes  art'  sufficient  to 
meet  any  need  that  may  art.se.  as 
('(lUipment  of  tlie  most  modern  char 
arier  is  available  till  alon.g  Ihe  coast 
of  Novit  Scotia.  There  is  real  d<in- 
ger  at  this  time,  lie  said,  of  beeom-  | 


i.sfaerory  return,  it  is  an  admission 
on  the  part  of  the  firm  which  e.«- 
tablt.shes  them  that  it  cau  not  em¬ 
ploy  these  funds  in  i's  biisine.s.s  and 
at  the  same  lime  so  nianige  ii.s  as¬ 
sets  that  fu'nd.a  for  replacement  of 
fixed  assets  will  he  available  when 
needed.” 

A  Budsetinir  Prohlein 

And  on  the  pohey  followed  by 
ronipanies  of  investing  their  depre- j 
e.iaiion  re.serves  in  plant  e.viensions. ; 
he  made  the  significant  observation: 
"The  problem  is  ratliei  one  in  the 
budgeting  of  assets  generally,  so 
that  the  total  investment  vviil  be* 
profitnbiv  employed  and  i's  effieien- j 
ey  maintained  When  thl.s  is  done, 
a  plant  s  piodiieiivr  capacity  .snould  ' 
aernally  increase  yy  itboiit  an  in- 
erc.'ise  in  invested  eaptial.  because.: 
in  addition  to  the  original  plant' 
whose  depreciated  valtie  is,  say.  75 
tier  cent  of  its  cos:  vvhen  new  but 
whose  pi oiluctivity  has  not  declined, 
there  i.s  tlie  additional  plant  whieh  : 
over  optimistic  tind  wi'  hear  t'l- j  ppp,,  constructed  out  o'  depre- j 
mors  of  new  plants  being  estab- !  jQ„  funds  retnined  t'nrongh  re- | 
lislicd  and  old  ones  re-opened.  j  venues.  Stie.h  added  facilities  should' 
In  eonnoelion  with  the  coal  indu?- 1  increase  a  eoneorn's  borrowing  ea- 
try,  Mr.  .'IcFolI  said  the  present  war  |iacity  -a  mein.s  of  seenring  funds 
iu'ouglii  home  the  need  of  every  na- ^  without  lyin-*  up  eupnal  uuiiroduc- 
tioti  being  ticlf-contivined  tis  far  as;  over  long  periods.  ' 

possible,  in  raw  materials.  He  vyeiit  ;  pepreeiation  has  been  defined  by 
on  10  say  that  the  development  of  „„  j,„^j,oriiy  as  -expired 


the  Canadian  coal  industry  has  been  i 
retarded  by  the  uneven  geographical 
situation  of  the  country’s  coal  de- ' 
posits  and  Ihc  shortsightedness  of 
not  c.stahlishiug  a  national  fuel  pol- 
I'.'V  sooner.  He  stressed  the  impor¬ 
tance  of  maintaining  the  market 
along  the  .St.  Lawrence  yvat.ervva,'*. 
Dtlieryvise.  lie  said,  it  would  he  .ah- 
sorbed  by  Fuited  .Slates  cornpeti- 
I  Ion. 

.vir.  Cumming  said  that  the  war 
had  iip-set  conditions  in  the  lumher 
indu.stry  and  had  made  a  complete 
revision  of  tlie  proposed  lumber  i 
rampaigu  so  if  would  fit  into  flip 
new  situation  yvhieh  the  war  had 
brotiglil  about.  Mr.  Cumming  .said 
iliat  last  fall  the  creation  of  tlie 
Biilisli  Timber  (.'onirol  Board,  and 
Its  tiricc  policy,  together  with  tlie 
drop  i.n  the  pound  sterling  and  m-  ; 

(  teased  war  risks  had  all  coutrihut.- 
ed  to  tlie  iiroblein. 


an 

outlay  on  productive  pi.'''ni.''  The  de¬ 
finition  emphasize.^  the  fact  that 
there  ’has  been  a  permanent  ex- 1 
haustion  of  tiiis  as.set  in  producing; 
the  revenue  of  the  company.  Depre- 1 
elation  as  a  part  of  the  cost  of  pro-  ' 
duction.  then,  mu.st  be  charged 
against  tlie  revenue  of  ’lie  period  be¬ 
fore  any  true  estimate  of  profits  can  1 
ho  determined.  Rut.  the  problem  of  i 
depreciation  has  not  been  solved  by 
simply  repc.atiug  .n  statement  such  1 
as  this.  i 

■•AVTiat  i.s  the  pioftt  of  a  com- [ 
pany?"  i.s  a  (ineslion  tlr.','  ba.s  given 
rise  to  an  array  of  ei.'Ur:  Judgments 
in  Great  Britain  during  the  past  half  ■ 
century,  but  an  ex.nmiiiat'.on  of  tho.se  : 
Judgments  reveals  the  fact  that  the 
courts- -  in  the  al'sonee  of  "mala  fi- 
dc.s.’'  as  one  yvriter  t'leie  has  ptit  it 
—  ha\*e  derlined  to  inier'ere  with  thei 
rii.serction  of  business  men  in  mat-j 


ters  of  eommerelal  aceoiintaney. 


tttlier  speakers  yverc  Ti.  R.  Bryce  1  .  ,  i  i 

of  the  Department  of  Finanve,  „„a- ( »  men.  scrupulously  eare- 

•  -  1  fill  in  other  directions,  have  not  j 

however  alwiiy.s  dealt  vv  itn  the  que.s  i 
tion  of  (iepreeiation  upon  scientific 
lines.  To  the  accountant  is  due 
much  of  the  credit  for  the  introduc- 
lion  and  iJio  adoption  of  .scientific: 
versilv  who  spoke  on  -The  I'niver-  Pnneiples  :ii  regard  -o  a  systematic': 
•Diy  and  the  Comninnllv"  and  H.  W.  nnov'-anee  for  depreciation,  and  to, 

the  lax  atiflioritles  for  their  enlight- 1 
cned  support  of  those  principles  in  , 
the  adminisiraiion  of  the  income  tax  ' 


wa.  who  spoke  on  "How  t  anada  Fin 
ancos  tlve  War  W.  !■'.  laiughred.  of 
the  lnsiitnl('  of  I'ublie  Affairs,  D.al- 
bonsie  Fniyersiiy.  who  spoke  on 
'■  rite  War  I-ixces.s  ITnfits  Tax”; 
|•re;•i(leul  .Stanley  of  Dalhoiisie  Fni- 


.\Iaedotin.''1l.  one  of  the  senior  offi- 
(■er.s  of  Iltc  (  .nnadian  .Manufacini ers 
A.'Socintion,  Toronto,  wTio  siioke  on 
the  effects  of  the  war  on  industri.nl 

iflaiion.s  tind  .social  srenriiy,  |  Economic  Efieels  of  Iiepreciiifloii 

li.  I’.  Bell,  prc.sident  of  Fiekfurd  .Not  until  recent  years  have  t.he 
and  Black,  .spoke  on  "t  olicctivc  economic  effects  or  cinsequeDccs  of 
llfi.rg.xiniug''  and  Ib-of.  L.  riichier*  thp  crtabli.-hing  (5f  the  principles  of 


spoke  on  the  plan  of  the  Federal 
governmrni  of  iniroducinc  iinem- 
playmcnt  instiriinee  yvjih  fpr-.'ial  ri'- 
tcrenee  to  its  po.s.'^ibiliUes  in  the 
diffieull  times  of  a  po.si  war  riepres- 
tdon.  He  .stated  tliat  unemploy- 


dcprecittion  alloyvances  become  evi¬ 
dent.  The  policy  of  the  great  modern 
industrial  firms  tn  "budgeting  their 
asset.?,"  as  Professor  Siiier.s  has  ex¬ 
pressed  it.  and  in  employi.-ig  depre¬ 
ciation  funds  for  the  extension.?  of 


ment  in.suranee  is  designed  lo  tide  i  plant  has  obviated  I'iie  necessity  of 

public  borrowing  and  has  thereby 
closed  an  avenue  of  profitable  in¬ 
vestment  for  private  .(Bvi.sks. 

In  its  .March  i.c.iuc  'C'  'hi.-  year. 
The  .lournal  of  .Accountnn'-y  has  al¬ 
so  rcferreil  lo  the  ece.nomic  cficcis 
of  depreciation  and  ii'i.-  drawn  at¬ 
tention  lo  an  article  “Capital  Not 
Wanted"  which  recrntl"  .n;ipeared  in 
i  popular  migazlne.  55  .i ere.  then, 
can  such  private  saving,?  be  proflt- 
ibly  employed?  The  sohition  to  this 
nroblcni  in  the  opinion  of  the  writer 
if  that  article  is  the  establishment 
if  new  iTdustric.s  requ'rlng  large 
--pit.nl,  a  shifiicg  cf  national  sav- 
ng.v  into  hoti.sinr  and  public  Invest- 
.iicni  where  dcprccic'siou  reterves 


the  worker  over  short  periods  but 
that  it  yvould  not  remove  the  long 
term  unemployed  front  relief  rolls 
If  ii.s(.)d  as  it.  moans  to  lielp  Iltc  vie- 
i.ims  of  a  |)()sl-v\ar  deiiressioii  il 
would  liave  to  be  supiilemented  tiy 
other  mfithnds. 

flffiecrs  were  elecilei)  as  follows; 

(  hnlrmun.  1'.  H.  Tiirnluill.  Halifax. 
N.S.  yviih  the  following  (XcruHve; 
i;.  1’  Bell.  Halifax.  N,.S. :  TT  .51.  Blois. 
,M  I>  A..  I'niro,  N.S.;  .1.  A  i''ord. 

Monrton.  N.B. :  H.  .Foncs.  Liver¬ 
pool.  N..S..  T.  I..  ,5IeColl.  S.vdney.j 
'  I!.;  E’  i:.  Maenabb.  .Saint  John 
N  B. :  C  .1  .Morrow.  Lunenburg,  .N,.- 
.iikI  lir.  I,.  Tfirliter.  Da.hou:  ic  I.'ui 
varsity.  Halifax,  .N.S.  ' 


C!iikac6efHJUoAeC 

BRINGS  GREATER  EFFICIENCY  TO  AGRICULTURE 


l  opA'V'  Knipirc  iiBliit-trv  jH-cparc.-  to  prorlucr  ;in 
iit  vcr  before.  I  nfailiog  ,wu})|»lieb  of  food  arc  ihe 
(ir.^l  ebf-ential,  Tarui  produeiion  luu.^t  be  jrearetl 
lo  it.h  bijihcsl  eflieieuey.  Alorc  farm  maehiMcr5, 
Iniek,!?  and  traelor.s  Avill  h5vin^  into  i'rr5ice. 
Breakdo5vn.h  and  costly  delays  must  stop.  IMann* 
facturers  arc  relying  on  ISickel  Steel  and  Nickel 
< 'ast  Iron  to  gi5e  extra  strength,  toughne 
re,^it«lanee  lo  at  ear,  breakage  and  corrosion. 

MI  branches  of  Empire  indiisiry  arc 
lieing  speeded  uji.  Transportation  systems 


purrlia.se  ncAv  locoinolivcs  .ind  freight  cars. 
iMiucs  and  automotive  plants  install  new  uiaebiu- 
cry.  '1  he  lumbering,  tc.xlilc,  meal  packing  and 
pclrolcum  industries  strip  for  action.  Canadian 
IVickcI  is  employed  in  prarlieally  every  machine 
and  appliance  lo  giAC  long  life  and  to  prevent 
costly  breaktloAvus. 

Canadian  ISiekcl,  so  vital  to  industry  in 
normal  times,  becomes  more  Altai  than  CAcr  in 
gearing  Fmpirc  industry  to  meet  today's 


demands. 
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"  *  I  T7\  *  rossibilifips  for  power  ticvclopmcnt  shonM  be  carefully  ^ 

a  tune  when  this  coiintiy  at  least  finds  it  impera- 

ruoli"!ii»H  i.vriv  f  rjHnv  «t  6^1  CmiK  ">"i,  Moni  r*i,  j t,,  conserve  Its  financial  resources.  Wo  have  it. 

hv  tin-  Montiedl  1  in<<iicial  Time*  PublnInjiK  C  <>m|'«ny. 

Limiied  h  I*’*'  authority  of  the  St,  Lawrence  Powei  L'evelop- 

_ _ _ -  - - - — -  uienl  L'onunission  itself,  tha;  •'there  is  no  more  dau- i 

R.  EMMET  COX . Pi.bli.^her  .C<'rous  p.dicy  to  pursue  than  to  rise  to  the  temptation  Ihc  .i:rnn(U.oirof' ‘lun 

J.  w.  TYSON  -  •  •  General  Mnnaser  and  Editor  !<’  hiiild  in  spite  of  a  lack  of  a  market  in  the  hope  couiiiiiited  ihr  iiiosi  esrepious  fau.\ 
A.  R.  W.  YOUNG . News  Editor  (hat  the  loaii^will  prow  to  absorb  the  powet  "  for  •  pas  ever  made  at  the  Court  of  St. 
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eomiiiilted  ihe  most  eprepious  fau.\ 
pas  ever  made  at  the  Court  of  St. 


Toronto  Editor  there  is  always  a  serious  liability  that  •'the  capital  lames's,  Kibbeiilrep. 
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_ iharpcs  on  the  c,\crss,  unemploved  portion  of  the  in-  ''"I’osi'ador  at  I,oiiiioii,  was  attend- | 

.  •  .  ,1  ,  .  .  ii'k  (icorte  \'I  s  first  Court,  'I'he  : 

,17,  M'stment  will  accumulate  to  such  ma.pnitude  that  the  lipi,).  I 

■’'tUnms  '  "  "•'>  I"*-'’  "  I'ko  .eiiest  liow  S,  aihaiices  to  within  | 

;  moniiis  If,  as  has  bccii  imiuated,  the  international  develop-  i"'*  P'iccs  lU  the  ihrotie.  l>ow  s  a.ittiin 
,  ,  .  .  .  ,  ,,  and  iiasses  im  IMihetil  i  on  aihaiie 

.'iiicas  oi  monl  now  beiiip  iirpetl  is  to  take  rare  ot  Possible  ,,  .  ,  ,  ,  ,  , 

•  ed  to  wiihm  the  proper  two  paces, 

power  re<|uiivmen!s  in  diitario,  then  we  would  suppest  ,i,e„  thrust  li:i-  arm  into  Ihe  air 

that,  as  the  lull  is  to  be  ptitti  b.v  the  peoiile  of  c'an-  ami  luiiked,  "lied  llitlei!" 

Capart  feiiertil  ptivernmenl  should  fust  c.irefully  roii-  l-hef.vone  stood  stock  still.  The 

.  sKlei  w  hat  can  be  done  to  meet  the  sitiuitioii  bv  om- I  re.ittirded  Kililieni top  with  a 

ploytnp  a  "prtil  "  sv.stem  to  ..take  tise  of  the  power  IV';"-’'' 

•  '  i;ddu'Ulio|>  Slitletied  Ills  arm  and 

•v  Co.  thill  riiii  lie  more  econ.unically  <le\eloped  m  C^uebec  .i-mii  ,fied  'Iteil  Hitler:"  His 

as  well  its  Onlario.  Akiiest.v  coniimied  lo  smlie 


HLAD  OiriCL.  Monlia 
ment  n. 

lOROVTO  ni  PU  1 

CInluiio  If  api  c.-an tails  f 
LOSOON.  I.\G  S')  bis 
Ifaprascntdlisas 


5’liona.  L.'iitn  7^04, 
r,si;.(la,  L  C.  2,  Hasias 


.  ..........  .........  a'.  A .  c’  Canadian  Locomotive  Company's 

I{.V  A\  ILLIAM  D,  B.'VYLt/fci  i  s ,  ,v  i  kif t.  b  j  c.xtcsslvc  plant  will  be  further  «i- 

Condaiisad  from  "life'  bs-  Ihe  ReHcter'a  Digest  I  tended,  according  tO  K.  \V.  Whcatlo). 

I  This  article  is  reprinted  at  this  i  ployed  an  English  valet  and  butler,  !  evne.ral  manager.  Thi.9  is  an  outoame 
pi  time  beirtitse  of  renewed  uncer-  I  In  mannerisms  and  conduct  he  de-  ®  a.s  a  cw  peace  oi  era. 

.\  tainf/i  ns  to  where  Rihbcntrop  j  liberately  tried  to  ape  Uiitlsh  im-  Dominion  Steel  Corporation,  through 
1.  staniLt  in  the  German  scheme  of  iiassivity.  and  tvhen  Dr.  Le.v,  the  president.  .1.  II.  Plummer,  has  an- 
s  H'ar.  His  stock  with  Hitler  seems  .Nazi  Front  Labor  leader,  returned  nounced  an  Important  rail  order.  This 
1-1  tn  rise  and  fall  so  erraticallii  us  from  a  vi.sit  to  I.ondon,  he  remarked  contract  for  35.000  tons  of  rails  foi 
e:  to  remind  one  of  the  precarious  that  Rihbcntrop  had  become  so  South  .Africa,  at  $29.20.  f.o.b.  is  un 
1.  railroadino  career  ot  an  enyincer  British  that  he  even  spoke  German  j  derstood  to  be  only  a  part  of  the  for 
n  named  Finniqan.-Kditor  with  an  English  accent.  And  IHb- ^usine^s  whtch^ 

n  .  .  bentrop  did  find  a  reception  In  eer-  tal^_cut_shortly. 


Ml  Urpnrt 
I  J  Jpe, 


Devoted  In  the  interests  or  the  wvcsiino  puidn  m  the 
hrlwf  that  the  toiiftdemc  of  capital  is  rssrnt ml  to  the 
Habditij  of  finance,  the  pro.'-pentp  of  iiidi/sfi  y  aiul  the 
ticvi  iopment  of  our  nsoiir.es. 

AiO.M'ltFAl..  KEtll'AY,  MAY  H*.  Ibb' 

For  A  National  Transportation  Policy 

\  1'  the  annual  mcefinp  m  the  Canadian  I’.icilic  , 


\1  ;hc  annual 

Hallway  kist  week,  the  sitarchulders  wctc  luKi 
that,  despite  the  presi-uip  need  tor  .icluevinp  I'.te  ut¬ 
most  ecoiKUiiy  and  jivoitlinp  i '.  ery  unneeCssiiiy  liiii'li- 
ealion  of  effoit  bectui'-e  ot  the  wai  tei,\  liule  I’.o- 
ptess  \va.^  bemjf  tuade  m  bringing  about  mea.'ikiie,'-  ot 
eo  oiicratioii  bet'ACeii  tl;.'  big  piivate  i  oi  jr.ii ;it loii  ami 
the  govcrnmiuit -t>\vned  '-y.'^i'  in  Hus  ilcsi'ito  evei.c  el- 
fort  of  tbe  I  oniji.iiiy  to  give  eflcet  lo  Hie  provision-i 
of  the  Canadian  Nalioual-Canadi.an  I’acitu  ,\'.  t  o. 
11433.  .'hareholdei s  tvere  ttlso  told  .again  that  a  suo- 
slanlial  volume  ot  traflie  is  being  iliverled  trom  th- 
‘r.iilway.'-  to  highway.  u.'it»''i  and  air  carrioii'.  mm  ii  >*. 
tlr.5;  liaffic  '.icing  lost  to  the  railways  because  o;  the 
ability  of  iith.'i  agencies  to  render  clicaper  seivaes 
rims,  a'^a.ii.  Hu'  case  was  made  on  Hi.st.  two  jioint,'. 
.■ipari  .'lum  o'ai''i.s,  for  ;i  luitional  I'oiuy  on  tiaiispoi- 
ititton  e.  ii.i  it  ouid.  ill  tile  iitst  plai  O.  be  lail  tvi  Hi,’ 
la.iv.ays  us  aga.ust  various  competitors  tnid.  ui  the, 
seeomi.  fair  to  the  pi  i valel.v-owncd  s.vstem  a.s  agauis' 
iiial  voiitrolieii  by  Hie  goveruuier.t .  .\.s  to  tli-c  com- 

IH'litivc  forms  of  ti aii.s|ijrtal;on  it  is  (piite  cvid.nl  that 
t'lo  otiic;  ag.  iicics  aic  being  pcrmittcii  to  opetate  vvitii- 
ou:  b.ir.g  cli.ir.ged  adequately  for  the  higti'.vtiys,  "i 
oHi  i  pti.'iu  1,'icilitK's  wlm  h  they  use  Hms  irans- 
leiiui,:;  u.itmal  ovcihc.id  costs  to  Hie  general  t;i\- 
,...y,i  s 

.M  ,!t.,-,ii  of  Ti.tn'i'iv.  t.  the  Hon  .M t .  How-  lias 
;■,.lycu  .i  luvefuiue.cs  and  coura.gc  vvhiea.  f  prep-. 
I'.iV'  0.1  .'cti'd,  itr.giU  have  evolved  a  mnv  national  pol¬ 
icy  t'  L'l  mg  the  vtirious  tortus  rif  traii.sport  by  rati, 
li.gluvay.  vvati'i  ;ind  atr  itiiJer  central  control,  Hms 

solving  this  great  iiat.onal  pto'oleiu.  Howevet.  Hie  wai' 
lias  iiitervciicd  and  has  piov.dcd  -Mr.  Howe  with  iii  ij.- 


Peering  Ahead 

T  V  oil,  f’iUKida  has  tiinc  distuictious.  writes  .\Ui.\  \\  . 
^  Hall  111  ins  now  b  utk.  "  I'his  Fascuiat uig  fdil  Husi- 
iicss" :  "It  lias  the  vvorUi's  mo.-t  iioiHicrly  field,  ih,' 
'.vo’Uis  largesl-kiii'vvM  oil  deposi;.  and  the  worUl'.s  lutly 
ct'v  that  iia.s  biiseti  Hirce  oil  booms  oii  one  field.' 
Camidians  ma,\.  or  may  not,  be  [uoiui  of  all  of  these 
distinctions  Ivut  it  is  worth  rocailmg  the  fact  that  the 
oil  sands  cU"  .\lberta  liave  been  cstimatod  to  iiintain 


.iiid  liai  ked.  "Med  llillcr:" 

Hver.vone  stood  slock  still.  The 
Kiiu  reiearded  Kiblieiii rop  with  ;i 
meagre  smile  \ii\auiing  a  pai'e. 
i;dduulro|>  siiffetied  his  arm  and 
.igaiii  ericd,  'Ill'll  Hiller:"  His 
.Ma.iesi.v  coni iiiiied  lo  smile  utiiz/.i- 
I'.ill,'.  It ihbeui rop  lluii  slioiitcd  a 
tliii'd.  "Heil  Hiller:',  seized  llie 
King's  ham)  ;iml  pumped  it. 

If  Itiblx'iitrop  w  .'.s  ir.viiig  to  flus- 
ler  rile  new  king  iiilo  liciling  ,\doir 
Hitler,  he  fai  ed.  bill  papers  from 
lapeiowii  It,  Singapore  headlined  | 
".\a;:i  Itisulis  King."  Hitler's  eii- 
\  o.\  beetiiiie  the  favorite  luiH  of  I 


;is  an  importer,  was  compelled  to  |  ,j,jn  society  circles  that  for  political  announcement  that  Harttand 

flee  to  I  ranee  rather  1,”^”  j  or  busincs.s  reasons  were  willing  lo  I  r,  MaoUougalJ.  president  of  tho  Mont 

tiuniped-np  charges  of  HO'igglin^  relations  "with  Nazi  Gei- I  real  SUn'k  Exchange  has  been  ap- 

His  btlsme.S.S.  valued  fit  -1,500,000  I  n.ivinw.;lnr  f.»r  Ihn  4!>nrt  Wp, 


Ills  misme.ss.  vaiueo  fii  -i.^vv-.t-uv  |  pointed  paymaster  for  tho  42nd  Bat 

marks,  went  to  Rihbcntrop.  .\ft,er  the  "Hcil  Hitler”  incident  |  falioii  there  is  revealed  tho  fact  lliai 

From  his  Rliineland  industriali-st  ,  at  Court,  Ribbentrop's  absences  of  Hie  .sixty  member.s  of  the  local  ex 
and  importer  friends.  Riblienfrop  i  fj-oni  his  post  crew  more  frequent  fhaiige.  -Mr.  MacDougall  is  tho  elcv 
wangled  Hii'.ei's  fir.st  real  financial  !  „nHl  February  1.  1938,  when  Hit-  to  volumcci-  for  active  service 

support.  After  the  Nazis  vame  to  j  ipy.  impatient  with  Von  Ncurath's  iK.mr  Mines’  directors  have  author 
power  ho  lield  various  posts,  organ- L.aulious  policies,  made  Ribbentrop  tzed  Issuance  of  50.000  shares  of  stoeX, 
ized  Hie  Riblientroii  Bureau,  a  pri- '  foreign  minister.  1  to  be  offered  to  stock holdei's  for  sub- 

vale  flepartnieni  of  investigation  V’  ^  senpUon  pro  rata,  at  par  $10.  Fro 

and  csiiiunage,  and  in  t93i>  was  ap-  From  thol  day,  Ribbentrop's  ceed.s  are  to  be  used  for  vigorou.s 
pointed  .-Vnibassador  to  the  Court  priucipal  aim  was  to  cure  Hitler  of  '  of  developnient  work,  and 

Ilf  Inmes'.s.  his  naive  admiration  for  England  ' 

SI  X.  y.  '  .  1  •  r  amount  of  capital  -stock  authorized  1« 

.  .  ,  ,  .  I*  V.  i Rar  of  British  aimed  ooo/,oo.  of  which  there  is  outstand 

I  oiniiiccd  that  diploniacv  "as  streiigtli.  He  argued  that  the  Eng-  $3,500,000. 

iiierolv  a  matter  of  intrigue  and  '  lish  were  decadent  and  could  be  °  “  '  '  _ _ 

^•llaulllilgllo.  cavil  copiously  served  j  cowed  bv  a  show  of  force.  It  was  Iniernaiional  Nickel  has  declared  a 
in  proiier  .surrouiulings.  Ribbeniroii  over  a  .veai-  before  Hitler  wa.s  even  dividend  of  five  per  cent  on  tlie  com- 


$5,000,000.  of  which  there  is  outstand 
uig  $3,500,000. 


mtain  and  the 


i:iigli.i|i  jokes  and  .•ii.ige  .skits.  I'.veii  decided  lo  modeiiiizo  the  quaint  j  part  ini  l.'i'  convinced.  -X  foreign  dip-  moii  slock  iiayablc  June  1st,  to  stock 
the  German  l\. reign  Office  called  if  „|,|  (jpciiiaii  Kiiibas-sy  on  Garleion  |  lomal  who  .saw  Ribbentrop  at  a  o'"  rtiford  .May  t4Hi.  l>reviou.s 

a  gros-se  Dtimmlu  ii  i  great  luuierl,  •pcrmi  e.  Demanding  dining  ;  hincheon  in  March  193!)  remarked  jear  ended 


■ign  Office  iii- 


at  lea.'i  ItiOiiOiMKid  b.trii'ls  eif  oil  by  the  I*oiiiinior. 
Mines  Hiauvho.s  while  oilier  l•.stiulate.s  plme  the  total 
nim  li  tiigh''r  Tlii.s  tigiiic  i  oiup.-tic.s  witli  proved  re- 
.serve.s  of  2.'>.(.H»u.noti  dOu  liartel.s  in  Hie  known  oil  field.- 1 


rooms  for  200  iiersous  and  hall  rooms  1  that  ho  appeared  to  be  unusually 


■March  31st  were  at  the  rate  of  2',* 
per  cent  quarterly,  and  as  this  is  the 


il  by  the  Iioniinu.r,  Ku'iiied  Hibhemiop  ’'*7.  ^.'ange  the  ,ired.  “Yes.”  replied  Ribbentrop.  dividend  out  of“t’hc‘*'oarnlng.s  fp* 


of  Colin  c".i| iii'i ic  would  not  be 
tolerated 

¥ 

i'roiu  tliis  imidciit  dales  Kiblieii- 


ot  the  world  ami  .'it  iiuo.lioil.ooo  Inirel.-  whirli  is  the  H'' 


world’.s  t.ital  oil  production  to  date.  ■  .aiigliter  ot  ill"  I 

iiiort if>'! iig  re))ri' 

While  a  plant  ha.s  been  built  to  uuiic  the  .Xth.'il.'a.v-  troi>.  who  had  1 
v-in  od  .-,im;.'.  Hu.;  iiii.ge  ifscrve  nnisl  maessarily  t e- I  ghipliili-.  hae!-  i 
main  viit  ially  iintoiiclied  I'i'r  many  (lot'.ide.s  until  world  I 11  glo|ilio!)i 


iaiigliter  of  III"  Itrit '.sli.  added  to  the 
mortifv'mg  repriiiiand,  .sent  Uibb.'ii- 
tioi>.  who  had  been  a  famous  .\ii 
glopliile.  hae!-  lo  Germany  a  v  io- 


<uppl:es  ..f  ml  wane  ami  costs  rise.  Fossihly  ,1  will  be  "  l^i;- ;:;';"u:d;d7uGet''uY temporary  walls 

wi'll  .0,  i.ic  I  .ijiad.'i  td  that  day  that  .such  an  asset  venture  wai-  with  tinglaiid.  1 

coiilil  Hot  l)c  dissui.'iiod  tuematurelv.  .\<"ain  tlie  W'.'st  It  1  Idietii  "od  is  a  wine  sa’esiiuui 


ISlIi-Ceniurv  English  decor  into  ••  I've  spent  the  past  two  nights  with  tlie  .vear  cndo<l  March  31,  the  total 
ciiliesand  parabolic  curves.  A  clash  j  ihe  Fuhrer  and  have  not  .slept  at  im.vmom  on  the  common  .stock  fiji 
with  the  .English  Soeict.v  for  the  !  aii"  This  statement  puzzled  the  that  fiscal  year  vva-s  12*2  per  cent, 
Hroioction  of  .National  .'lonuiuents  ‘  diplomat,  hut  it  became  ele<ir  when  ■'  ..  .. 

was  inevitable  beeansc  the  fine  |  the  German  troop.s  entered  C'zevho-  c Fi  A 
ffeseoes  and  manteIpiCL'o.s  were  pro- |  Slovakia  two  days  later.  1 

leeted  by  law  against  the  whims  of  j  Ribbentrop  introduced  a  garrison 
each  new  i’U'iimbent.  A  vonipronii.se  :  regime  at  tlie  Eoreign  Office.  He  . 

was  finally  aeliieved.  wliercby  the 'took  in  150  members  of  his  own  pri-  In  Reverse 

decorations  were  left,  but  hidden  '  vate  bureau,  niurh  to  the  indigna-  p-  q  Rum  I’urcell  Okla  wa- 


vate  bureau,  niurn  to  me  inaigna-  e  O.  Hunt  of  I’urcell.  Okla.,  v\a.s 
tion  of  tho  other  nieniber.s  of  the  pleased  with  his  clcetrie  meter. 


could  n,.t  l)c  dissip.'iiod  preiigiturcly.  .\gaiii.  the  West 
lias  luige  les-.'rve.'  of  iii.il  and  i.if  iron  which  pre.-entiv 
-anmi:  comii-'.e  with  the  (u-odiic; loii  of  the  .Mleghaiiies 
.iiio  tit.'  .\l-.-,al)i  but  which  m  a  future  d.av  c.-in  verv 
.veil  lead  !■>  Hie  e.'t;',i.il.sluiieiil  of  an  important  indus¬ 
trial  icntit'  m  .Albeita  and  a  Ijommg  .Montana  Tb.e 
law  iiiiGeruils  ;uid  po.vcr  tiie  there  avtiil.able  vvlmn 
Hie  day  of  their  nc-'d  conies. 

N'atiir.illy  we  aie  mciined  to  live  m  Hie  [ire.-eiil 
with  onlv  a  modei'iitc  reg-ard  fur  the  immedi.alc  future 
and  the  muiictiin'e  pas'..  There  tire,  liovvover.  farther 
iiorizons  .'itui  wtiile  Hute  temains  Hie  need  to  con- 
.-erve  our  pre.seti'  re.s'cucos  t*  is  al.so  well  to  rernf.mher 
that  Canad.a  ten  b.ok  fiirward  to  .-i  m.ire  distant  fn- 
I'.tre  With  lutifidemi 


l;ilili(!Uro|)  Is  a  wine  sa'esiiian 
who  g.ained  liis  know  l"dge  of  for¬ 
eign  aff. Ill's  :il  Hie  liigllT  eliilis  and 
salons  of  iio-iwtir  Europe.  .\s  stiles 
manager  of  Ilitlet  .ti:  1 'o..  lie  closed 
Ills  biggest  dea.  when  he  sold  jHti- 


Otlier  small  incidents  aro.se  con- !  staff,  and  put  them  all  in  gray-  It  funcli-ined  properly  when  lights  01 
itantlv  to  inhibit  the  Anglo-Rib-  green  iiniform.s  with  epaulets  and  electric  applijincc.s  w ere  in  u.sc.  But 
trop  relation.s.  His  son  was  turned  rank  de-signatioiis.  bolding  .a  mill-  eumiiim^b^cKw^ 

down  liv  Eton  and  lie  liimself  was  tary  inspection  oaeli  iiiorning  in  month,  the 

uiiiitile  10  gain  ;idniinaiiec  to  any  the  courl.vard.  His  niinistr.v  is  to-  company  ovvod  flunt. 
vd  the  exclusive  Loudon  elulis.  day  the  surliest  of  the  governnicnl  I’ompanv  worknien  m.stallcd  anotliei 

While  resenting  the  cold  shoul 


deparliiienis,  and  no  minister  is  |  — lu-oniptly. 


when  current  wms  turned  off  it  started 
running  backward. 

.\l  the  end  of  the  first  month,  the 
company  ovved  flunt. 

l’ompan.v  workmen  m.stalled  anotliei 


B  C,  L'lcclnc 


tollitler.  .uid  the  oiiteoine  of  Hie  del.  Rihhetitrop  was  eliarnied  vvtili 


war  will  decide  wliellicr  lie  t  idlcets  I  Hie  l.nglisli  wa.v  of  lite.  iie 
hi.-  comiuissioM.  '  '  — 

He  ln'g.m  lii'e  in  tlie  small  town  ........1.-...  ▼ 

of  Wesi'l  on  the  Illdiie.  tlie  son  of  ;i  .  I  I  I  I Tv  T 

inired  iirm.v  of; Cc;'.  Ill  Il'IO  he  X  V_X  1. VX 

went  io  s'K'lc  h,.-  fortune  in  1  aiiadti, 

.Nfter  the  was  Icoke  out  lie  lo.-i  :ii-  — — — — — — 

tie  lime  in  laitiiig  a  liiiieli  iiiitif  Between  the  Mill-Stones 

from  New  York  When  the  British  cmi.lia.sis  i>cmg  pk 

m,-pee:ors  etiiiie  .ihoard.  IHldieii-  ,,,,,^1,  ,1,,..  „ocd.s  of  youth  u.  be 
it'op  hid  under  ilir  coal  in  one  of  encaged  .-ind  itie  nglits  of  ,i!d  ug 
Hic  Icinltr  i's.  Back  11  Germanv'.  lie  K'  p.  ii.siom-d.  tin'  mioecsis  of  1  be 
t.ciied  till-  a-iiiy  and.  tifier  some  01  Is.'tween.  who  have  lo  <io  all 
-ervice  ,n  1  Ihe  f"on',  was  assigned  to  eiircniriigmg  and  Imd  tlie  inonc.v 
..  ...  ,  •  A,.  the  pOM.-ioiis.  1.-  losl  siglil  of.  II 

onpiie  ofipe  wo-k  m  Hie  A\ar  ,,  ,,un,evvh 

Mmi.-Itv.  w'licn  noUidv  seems  u.  eaie  for  H 

Becati.s"  Il  -  knowledge  of  „ho  are  doing  Hie  adnal  work  of 

I'reneli  and  Eng'lis’i.  lie  w.is  .-eiil  lo  ua.\  -  T  ot  W  illinm  '/’i »><-.<  ./on  1  cot 

t!ie  l‘(ace  I  oiuirem  e  as  a  11  ad.iii-  - 

tail!  lo  Hie  Geimaii  delegation.  But  .Assuring  Progress 

'll  Paris  he' ste  iu  mii'’i'  linii'  in  the  ,,  ,  ,  .„i„, 


W'"' 

»  *  not 


War  With  the  German  People 

Hi''  i'l'iigic.s  lit  the  '.vat  theie  ha.-,  been  tv 
nutK’cab!"  ciiange  m  British  opinion  .-is  to  whether 
neir',’  is  lO'iv  Miih-i  and  ius  gang  or  the  German 


duties  for  the  time  l.eing. 


il  peotijo.  Then 


'lldeiu  V  IKivv 


great  opportunity  lot  him  tor  whoever  a.-.siimes  ifs- 
ponsibiiity  for  the  guvemmen:  m  the  perie.d  to  follow 
th"  vvii!  '  to  tiicklc  the  probb-'pi.  looking  to  ;i  rea!  .-nlu- 
•ion  along  sound  eccmotiiiv  tir.d  liu.'une.-s  lines. 

Opportunities  For  Quebec  s  Youth 

SO.METLMK.S  It  IS  .-aid  that  there  is  no'  in  Hus  old 
jirovmco  of  KMiebcc  Hie  .same  opportunities  fm 
yoiuig  people  a.s  Hiere  are  111  other  provinces,  i.aiti- 
cularly  those  more,  t.-cntly  .levelripcd.  With  this,  the 
Hon  ,Iai vi)  N'lcol  wli.i  know.-  ius  province  vciy  well 
.and  '-vh'p  fi.is  louiid  i.o  '.tick  of  opportuniHeA  heici  ; 
does  UO',  agree,  .-peak. mg  i event iy  a'  Sher'orooke,  be 
s.a  id  ; 

'  In  the  riovmc’e  of  Quehec  the  number  of  young 
men  who  are  pessimistic  is  far  too  large  '.vlj-a  | 
do  we  do'.’  .Sit  home  and  wait  fur  wcaitii  to  e-.me 
to  ij-  '.’  I;  Won  ',  i.iine  hevan.-c  vve  m  i.-t  go  af;.;;  u 
he  our  vv.i.'r:,  V.'e  mii.-t  leave  a.-ide  Hic  'o'.ti  fning.-'.' 

I  lictvc  all  k.,'(is  of  to.'p.c’  for  th"  old  iradition.- 
and  I  like  Hi'-  ,1  iitiqiie.-.  Hie  old  pistols,  the  o.'d 
-pitin.ng  '.vhecis.  Hut  00  .voii  Hunk  .V"  eo'ild  m-ike 
the  pi'i’.-e;,;  war  with  tiiese  old  [iis’.c-ls  and  -v’nat  is 
h"  v.'i  Ml  of  •  ih  ohl  .spinning  '-vli'  el.s  in  iic-iem 
mdus'ti  V 

"Too  many  of  oni  .voung  laei,  are  af'.ci  gov- 
<  rntu'.nt  jobs  and  it  is  ine  •.‘.'Oi-t  flung  'ilia'  ui.i.v 
liajipen  ;.c  Hctn." 

There  wa.-.  in  t^'nebec.  ever y’ hin.g  to  tnak"  foi  .-U( - 
ces.u  he  .'j.idtd.  -lig.rig  young  men  to  f-uge  ah-ad  wiih 
nc'.v  nic’-hoci-  P-  go  .n’  /  ti-id'  i.iid  to  go  ir.fu  inditsliv. 
Qiie’occ  nad  goo'l  a.gi  n  ’d’.iiriU  IiukI,  bn’  ag  r  l■'’ulHIra  1 
devi  I.ipnicnl  alon-,’  r.',''.  .l.■.M,g!l.  I',  '-va.-  not  from 

Hie  iaiid  Hiaf  iiank.-  'vveic  eslabhdied  and  rnd'-r-Hies 
oigaiii/cd.  I-'or  Hiese  ', iiete  inusf  'oe  tiade  and  h"  in- 
di4  -n‘-'’J  ’hat  Tiad:'  iiioi  cn  too  mm  r,  iicgk'cled 


■he.-'k.  vvi’ii  the  explana  1 1; m 
'kr.'.ivv  no'  whi;’  Hk-v  ,1,,"  .%•, 


now  u«  "turn  the  oHie' 
■hut  the  Cci'iiiaii  )ieoplf 


hated  by  hi.s  subordimites. 
(Gontiniied  011  I’lige  9) 


EDITORIAL  FORUM 


Between  the  Mill-Stones  '  ni.g  fcmmist.s.  of  eour.-e.  have  writhed 

UMtlur  I  lu'  ’Opcigition  u!  such  Kiuniip 
Willi  all  Hie  cmi.hasis  i>cmg  pluce.l  anomaly  ui  eleclorut  procedure.  Tho 
lull  the  iiecd.s  oi  .voiith  lo  he  cn  f;im|  curtain  was  rung  down,  how- 
uraged  .'ind  tlie  rigtits  ot  ,ild  age  to  ,  ^  ^.|  _  w  hen  Hie  l>egi.s]ativ  •)  Council, 
p.  n.sioned.  Hn'  mioeesis  ot  Hie  men  fniiowum  tlm  example  of  tlie  elected 
l^rtween.  who  li.ive  lo  <io  all  Hie  approved  the  I’ri;mier'<i  bill- 

eouragmg  and  find  the  monc.v  toi  1  Urve  iiaur  dd-ate  --  with  a 

r  poM.-ioti.s.  I.S  lo.si  Siplil  of.  v„ie  of  1  tl  to  5.  The  re.st  of  f’anada 

,si  l.e  a  screw  loo.-e  .vomevv  her-.  ,af  ulatc  tho  women  of  Quo- 


iipuM  tho  nocHs  <»r  vouth  to  l*o  vu 
P  ;iivl  tlto  r;sht.s  uf  aye  tu 

ho  U'  !»'  tlie  mio''''‘sis  (»t'  t  lie  n»eti 

1)1110  D  iKMueeii.  u  ho  li.ive  lo  4jo  all  the 
'd  to  ^'1^0  anil  I'md  the  monev  tor 

ihe  pen.'^ions.  i.'<  lost  siyht  <»r.  'Pheft 
innst  I'e  <1  .'set'ew  Irio.'ir  .voniew  her  *. 
when  iroUxiN  seeni.^  to  eate  for  th‘»,'e 
who  are  doin?;  the  uork  of  io- 


f)lQi/ccs  ^Jaoo^f^c. 

Reason  for  Pride 

i  The  colonel  of  a  ba.ttalioii  billeieci 
I  in  ttie  country  wa.s  invited  lo  a 
:  neighboring  farm  for  lunch. 

He  .astoundcrl  the  farmor  b.v  eating 
two  small  roa.sted  fowls.  Later,  ■while 
walking  in  the  ftinnyand,  he  noticevi 
I  a  cock  strutting  alioiit.  and  rcm.arked. 
:  "Thal'.s  a  proud  bird.'' 

!  "So  he  .should  Ix'."  an.swerod  the 
farmer,  "he  lias  two  .sons  in  Hie  arniv 
j  now." — Lichangc. 

Map-Makers  Go  America 

Rand  McNall.v'.s  I'arlographers  have 
taken  time  out  from  Europo  to  qmei 


miy  ha-  there  been  ;i  -ab’ii.'. 


I  h.'uige  in  ;  Ire  'actu  s  whn  ii  invulvrd  drupping  leaflet.; 
de.stribmg  Grit., in'.-  friendly,  if  -u.'  pat-nial.  ti’titiidc.  ’’''.'i.', 
■mt  over  ’he  cm!...  wm  hav  hear.l  .Mr  Duff  p.-r.  i;!,,,' 

luimer  !• 'rst  L.»id  ..l  lao  .Vdtnirai' v.  dmiaririg  tli.at  t'aiii 
'nr  ..\I,ics  "inns',  .iotca',  '.he  (c’irn.ui  pei,pl,>  in  bartb-"  "a- 
as  Weil  as  cinmiivenf  the  .iclivittcs  uf  their  leaders.  7''", 
The  a* t dude  ui  yeptcnibei  last,  when  "w.'  htul  m.  du-c 
riu.-irre!  '.v"h  ‘he  G.jiman  ;i"'>pl"."  i.-  mdica’e.l  hv  'h-  'i'''' 
fell. .wing  wh..  tl  app.garc'.J  m  l’un:  h  a'  tin’  time; 

".N'O  QUAF!H-:L  ' 

'iS  e  hav.'  mu  rmaiiel  ’.viHi  the  .  Icim.in  natnm  Itihli 

One  wc.'ihi  m.I  qiitirr,!  -.v.'.h  Hu-  tiusttiil  sh.'.'p:  .-kyr 

Hut  goiieia’.mn  af'.-r  g.ne:  .i  I  j.  .n  :  dy 

They  v...';g!i  up  .111. IS  wh.')  .Ii.;ti:rb  ..Iir  .-h'..'!),  cn:;;i 

riiiv.-  r.  I  .lu.ir'i'cl  wi'Hi  '.rie  ('r-rmati  tiafii.r.," 

Th.‘y'i,'  ;.,r,'l  ..f  music,  pc-My.  .upi  h.'t  i  : 

Hut.  ti'l  H'.i-  same.  -.'.'I'.'n  tir-.-  .tu.'  '•cra'..iii 
Th)V  'h'.'.,;.  ..  o.,,v..,n 


uicicly  iiiatr.ms 
ihiMi  di  ih.'  fti.ib'ss  pHi'lev.-  f.r  Ihe  ! 

pea.  I'liiakci  s.  , 

T!i.'  I'r.'i’ic:!  ...Clip, '111. Ill  ..f  Ihe  \ 

Ivlimcliiml  •■cim I'de.l  by  most  Gc-  f 

t'mn.-  as  a  -iipieme  liumilialion  i 
ua-  o.  K i'.heiii rop  ti  golden  opor- j 
Miiiit’.  1.)  make  money  With  l•’r.■neh  ' 
w  in.'.-  inieiing'  the  occiipieil  area  i  ■ 

dll' '-iri'.  .  Il  wtL.s  imi  difficult  for  aj. 
.  i.'V'':  .mu  1. 1  coiiu'  t.i  lerins  w  ilh  I 

.'.I’liip'  .  ustoms  offii'ia  l.s.  a  lid  to  sot! 
Ip  a  Im  "alive  importing  Inisiness  I 


1)00  on  their  .si ul)f)ornly-fought -for  tlicir  noiwes  with  .a  domestic  assign- 
victory  —  and  tho  governmcnt'.s  lead-  nieni:  the  1940  statu.s  of  .Vmcrican 
er  lor  sla.unchl.v  lulvancJng  Liberal  highwajs.  To  Ihcir  revL«ed  road  maps 
I.riiuiples,  —  I  iclorin  Times.  for  the  Emtcd  Statc.s.  most  o;f  Can 

-  iida  ancl  5tc\ico.  40  pages  on  hotels. 

Canadian- Japanese  Trade  ’■^■’'‘^luranu  .n  tho  I’nitcd 

Slates  have  been  a<lded  M.T.ster  EJigli- 
Ml  wli.j  l)c!ie\c  that  efforl.s  to  re-  'wav  Gui.le."  I’nces  quoted  in  the 


an  dele'giiHoii.  But  .Assuring  I’rogress  I  -  tula  ami  5tc\ic 

’’  '7'"'  Mli.'.l  wai  nuns  have  Iwen  explaincl  Canadian- Japanese  Trade  resorts,  ami  re.- 

1  soi'iciv  matrons  ,  ...  . . r,...-,K  Slates  have  bee 

■ss  „’,"lev.  of  Ih.'  '111101001  w  oiling,!,  but.  pi  Ob-  ^11  1.0'ievc  that  el'fort.s  to  rr.  wav  Gui.le."  1 

al'lv  m.  ..MC  ha-  put  '"'v  i.-j,’,,,'  ''hte  olistruct ion.s  in  tra.Ic  channels  ;  faoil  and  lodgi 

,  ,  L.;  worl.l  prosperity  ami  ncee.ssanlv  th. 

.(  cilp.ill.iii  ..f  Ihe  w  lien  h.'  -av-  "lat  e  ,  .■‘ccmiti  will  wcleomc  Ih.-  news  that  i  i-at her  the  rate 

!e.|  by  most  Gc"-  fm'it  ing  i.)  "pi  e.-ei-v -•  I  he  p.r.ssibilit  >  of  Canadian  busim'.--.smen.  John  T.  to  pay  to  get  f; 

nic  pr^yitss.  hr  Iti.s  .-^aiu  n  all.  Mlarkrn  jjnd  .\.  II.  of  Monl*  Uus\iics%  WccK 

»p  ;i  ;;ol(ion  opor-  j  Tlo-  MIir>  want  i  ho  wfoM  to  fiti  on  ?•<  al.  anti  .Majnc  IL  llaiiiilton,  of  Van-  - 

\Vi!i>  i.'5».ni-h  yrrjorr  Munys.  Mitlor  wonts  n.  to  i-omn.  liavt  .sailed  for  .laran  on  tho  n  i 


diKr  olristrin.  t ion.s  m  trade  i  liannrls  ;  fixxi  and  lodi^inj;  soct.ion  Rrot  “not 
L‘f'nti'il>nti’  lo  world  pi'ospority  and  nrcos.sarily  the'  minimum  rales,  but 


rt’ill  welcome  tin 


rhiTp  ('anadjiin  l>usinc.«.siTion.  .John 


that  rat hor  tho  ratos  one  likoly  havo 


to  pay  to  fair  aeoommcKla.lion?'.'  - 


!■$  ^ircHior  ihni;;s.  Mitlor  wants  ii.  tt>  ,on\ri.  hav»  .sailed  for  .lapan  on  tho  | 
"o  backward  inio  tho  datk  ugo.-.  I  hat  imitation  of  1  ho  .Japanorc  Koroi^n  j 
1  in  f.^.-ciPial  ilifluroncc. —  \K  indsor  Tiatlp  I'cdcrat.ion.  'I’hoy  will  '‘];>ok  ! 


Brides  Travel  by  Air 


111. in  natii'ti 
Ills!  till  sii.'i'i 


riav.-  r.  I  .lu.ir’i'cI  wpHi  '.’le  (’rcrnuiti  ;iat. 
•'r.'  t'lrcl  f.r  music,  i'c-My.  .upi  h.'t  i  ; 
ti'l  Hh-  same,  tu''.-  .tu.'  '•cra'..iii 

'h'.’).;'  ..  :.,..l  ...  ,g.,v.'!n  ’.'ri.'ir:  aii'i  . 


w  in b' c.i.  ,1 ;  in g  his  i.'.vii  g..v  (■I'liiiietii.  '  ee  iii.-t  in 
l;;h!.cii"  ..p  also  -peculate. I  in  the  ' 

.-kyro.  kci  iig  mark  ami  gained  a  ^I't.'-c  w.'''an 
t  dy  •of'iiie  ihriiiigh  ilu'  eemnmie  '  ^n's'i  Cuintn. 
colltip.-  ..:  hi;  c.)Uniry.  Atlliattune  .-u,,.  w  .p  ceitti 
ill  wii.  .  '1  afdeiii  So.’ialisi  ami  on’- ,  l,.  ;!  int.-ri'-ts 
.-Kokeu  pai  ifi.si.  '  ai'iui  fit'll'  c. 


Economic  .Nationalism  Must  Go  .  .  .  ... 

trade  lietween  i  anad.-i  ami  .lapan.  I  dings  m  Singapore,  India.  Lgj-pt  and 

'I'he  fa.’t  that  niiist  bi’  driven  lumie  li.  i-aus..  of  Ihe  peculiar  characlcri.s-  England.  Ntival,  army  and  air  force 
I  Hial  ‘  .iniuia,  can  only  prosper  in  a  rjc-.s  ami  dcveIo[)mcnt  of  the  two  conn-  'officers  vi.siting  .'Xu.striilia.  from  sta- 
nior.  p- oip.-ron.-  woi'l.l.  i.articnla’ly  'fries,  .tai'an  is  an  ideal  tnide  comfile  lions  in  Hie  I'lasl  and  from  Blngland. 

s.m  *'  ".'  all'  more  dependent  than  rnent  of  t'linada  as  far  a.s  primary  i  were  .suddenly  recsillefi  lM'c4UX.s.r  of 

in. is!  c.iuntii.'.-  upon  w.>rld  nUA.rKet.s.  p,.,,  i.'onccrne»l.  .\ nything  i  t he  war  ami  they  m.ado  hurried  at 

.still,  w  .11  ceitaiil.v  I'c  serving  her  own  j  |,,.  niinfl'icial  ti’mle  delegation  of  I  rangenient.s  for  their  fianeec.s  to  foi 

tic;!  inti'i'.'-ts  if  -he  hel))s  to  tiring  throe  .an  do  to  restore  trade  to  ilb|l.fw  them.  Because  of  tho  ri.sks  of 

ai'iui  fit'll'  eon. .till.'  lelations  in  Hie  ,  ,,|rj  levels  or  bev'omi  will  regret  .sea  travel  maii.v-  iravelled  by  air. 

w.o’lii  hv  In  1  own  example  and  h.-r  ■  ),)  the  pro.spcrit,v  of  wetstern  t 'anarla.  |  Rest  riot  ions  on  baggage  for  air  travel 

iiil'lmn.  .'  Ill  any  po.-vsjblo  wa.v.  Ineidcntallv',  Mr.  tfamilton  was  a  proved  a  groat  di.sar>l>oinlmont  for 

classes  m  I'aiia.Ui.  would  bem  lit  fi'.vm  niomVier  of  the  V'anadian  tra-lc  detega-  man.v  hride.s,  _  who  bad.  therefore,  t.) 

a  grear  me.  c.'i.-o  in  our  external  Mad.  f|,,|,  .(ai.an  in  1930  and  for  intiny  reilm  e  their  'trousseaux  iscvcrel.v.  - 
and  1  oiiseoncnt  great  imrease  in  Pi'O-  I  years  ha;  fivitered  good  relation.s  bo-  n.slyilia  it  Sews  l.rllri'. 

,lucii..ii  Win  ni  iii'fj  I'nr  1‘ress.  Iiween  'Hiu  two  couiitnes.  —  htdiiiunlon  - - 

-  .louiiin'.  \ff/i  ■  .I.  .'.  _ 


Traile  l•'ede^nt.lon.  They  will  "l.oi.ik  !  Sinec  file  outbreak  of  war  la.sl  Sep 
ov  er  the  comnioreial  and  indust nal  I  temher  more  than  fifty  brides  have 
situation  "  in  .Iai>an  amt  no  doulit  will  |  flown  from  Sydnc.v  in  (jantas  Empire 
explore  Hie  possibilit ic.s  of  increa.sing  j  .\ii-waj's  flying-boats  ft>r  their  wed- 
trade  lietween  Canada  ami  .lapan.  I  dings  in  Singapore,  India.  Egj-pt  and 


OI  .galiiy  cil.  I-'or  lil-.’se  til 
'ha;  rtaij:'  ii'i.i 
.M ;  .N'iCol's  .’ippcal  ... 
fu,:,.  vvartirno 
tun. ties  loi'  the  .c-vc...... 

.-o;u  I .  Ill’  th  ■’  pi'ov  .1. 


j.n,)  .1...,.-.  ..  ..,.11  M  gov.-rn  .  rii'ir:  aii'i  <  n..'>?.r. 

"Uc  i;.i.''  no  .I’l.'un.]  v.iHi  th.-  '  1,  rman  nation"; 
H.r  "...  ot'.i  6!,-c  '.iji.-,.T.,  t]'.,.  I'omrii.in  po’ 

I  tl- ;.'  at  Hie  lau.;)  evciy  I'l.mHag'rati.iri 
I  -  .'.  a  mere  i  oinci.lcncv.  ..r  what  '.' 

V>  c  ha  i  ii'j  qiiaii’el  vv  ilii  the  tloi  iuati  nalnn 
\\  ii'.'ii  Wiiheim  w  tlie  mailman  ol'f  t!ic  .  hain; 
V.  c  hvli.cij  a:  .".g  Hicir  1 1  ha bilitai.i; .n 
.'.r.'l  now.  my  ha’,  tl;  y  ..h,  it  .igam; 

\\  c  n.-.vi'  111)  (lUaiicI  with,  tho  tieinran  na'lnn": 
.Xr.'i  W'agn.  r's  '.vnrks  aie  voiy  good  ui.l.'c'l: 
fur  It  ihey  t.V's’  M-perit  ;.hi,-  ah"rial.iou 
I-  iiu.gh.'  be  belter  ,f  they  .lid  u,,‘  brecl. 

t\  e  liavi  no  .[uarrid  with  Hie  <  Icirnaii  naH.'.ii"  : 
In  their  .G'fair:-  of  course  we  have  no  say: 

Hu:  i*  would  .-,  "in  some  major  op,- 1  a' ion 


Itihii.  :i'  lip's  w  ine-selling  a.  iivl-  ."i^Ls 
in.;  l.’ou'shi  hull  into  coiiiact  with 
Hic  gr.'a:  .iewish  hanking  families  ,  ,,, 

..ml  h;  ;,bil>!v  to  ong.ige  in  small  ducinm 
lalkahiiir  the  socieiy  of  I’aris  and 
l.ordi'U  -ooii  uiado  him  a  'welcome 
luem:..':'  of  the  p-oiiiiiunt  .levvisfi  p 

-alou-.  ihcii  the  .social  centres  of 
I  .c'  :  II.  1  rank  foil  ami  '  ologiie,  I  his  ,i, 


It'D.  )d/)C,(y  /■'.■ 

Surpriiwi ! 


.1  n.'sh  alia  It  S'ews  l.rllei'. 

Whistler's  Mother 


We  Call  It  D-emocracy  I  .something  ought  to  be  written  to 
,  ,  ,  .  .  J  let  people  .sec  that  it  was  James  Me¬ 

lt,  the  last  vvar  a  young  <  anadian.  I  yviu.stler's  father.  Major  George 
'.-h  out  of  .school,  landed  in  Britain  . .  ix  i. i,n 


rr.'d  ID 
i.ii'iilisis 
|ihase.' 
.I'iv  i;'2 


V  foMiiigh'  or  .so  ago  ncrlMW  v. 

aiinoum-eil  lo  Cue  worl.l  it.  Iia.l  .lisiov-  I  In  the  last  war  a  young  Canadian, 
.'red  <loi  umcnls  wtn.  h  -bowl'd  that  fio.-h  out  of  .school,  landed  in  Britain 
.  .  rtaiii  I  tiit.'.l  States  repre.-cnf.'it.ives  w  itli  other  lads  of  Ir.s  age.  in  a  pn- 
.^i.,-,i..,l  thi.M  'Ii'.  iheir  countrv  should  ' 'ato's  uniform.  Hi.s  name  was  Nor- 


I’onl  cm  Id  milisl  V  b.v  ,  m  I  nio.il  Stales  repre.-c 
a.-  Ititibentrofi'.s  abroa.l  thoiigb;  their  country 


join  I  he 

civ  E'Ju's  bi'.iiighl  ivvo  im-  blocking  Na'/.i  ageri'ssion.  i  mr  vu.-- 

.'v'clits  his  mai  riage,  to  ■  <lo.sm’..  '  was  ,„te„de,l 

,-s  of  cluimpague  n,nii..us  "=-''7  ''7'.”’,  Tm  d  hdiH 

,  ,,  !  in  !)iF  I  nited  !»iit  it  ‘iniut. 

sil , -eniiohlcmclil.  He  iioebbel.s  is  now  vvomlcfing  wb.v 

1!.;  aiiiii.  widow  of  a  lilled  faiic.i  to  g-i  off.  No  other 

.  lo  adopt  him  a-  her  son.  '  „y|,|p„;,)jon  seeming  to  snggesl  ifself. 
ea.-il.v  carried  the  niatlcr  |  po  iniglit  iMimIcr  ilie  i.ossibilit.v  that  a 


.iHii'i’  great  democraiies  in 
Na'/.i  aggri'ssion.  The  "di.s- 
iMis  intendeil  of  coursa  to 


iiii'i::;.'  'iin.-ly  '.vlieii,  bc- 
’licrc  at"  unu.sijal  oppoi- 
i.f  Hie  y.ic.'i!  riH'.iiral  rc- 
rui.m!  "hi.h  trade  and 
"hand  bv  ih. '.vh..  i];.s- 


Hu:  1*  would  .-,  "111  some  major  op,- 1  a' ion  ■  TIi,  ii 

.on  li'-a.i  anil  lieart.  may  be  tiic  only  way.  ;ii"ou 

.1  /’.  //.  r.||i,  r, 

.\n.i  -1.  won!.!  .sC'crii  Hia'  '.v  hiil  '.v.i,-  then  lefcri'oil 
'oj  "some  major'  i.ipcraHor,  ou  hi'a.l  umi  hc.'ir!"  ha.-  7  ' 

li''.-  G'coiii.'  J  fic.cinDn.TtitJii  bnn^  aij'Jiit  tho  cio-  im-ui 
UM  I  c'haiige  by  the  only  m.-Hns  likely  to  prove  effee-  ami  • 
‘uvi’  iiulilai.v  .‘-ucf  f'.ss.  a!  i(.as‘  •.,  rhe  ex'enl  of  mak-  o.iiiii 
mg  Ih'.’  ......normc  war  liiliv  effective. 


man  Bogi  rs,  and  no  one  besides  lii.s 
ivvn  friends  had  hcanl  of  him. 

.V  fivv  days  ago  Norman  Rogers 


I  Washing’lon  Wlii'stlor.  who  should  be 
honored  not  his  pi'Other.  The  ma 
I  for  was  an  engineer  who  built  Rus 
:  sia'.s  first  long  jailroad.  from  St.  I’.- 
tcr.sburg  to  Mosco'a.  .XPiiarc'uly  l.e 
I  vva-s  a.  real  person.  Has  vvif.3,  the  h.  - 


Lo  .Q,,  f  I.f.i. ill'll'  omtest  kimleil  again  in  Eomioii.  Tlii.s  lime  lii.s  ' ‘‘^r  l  ei  soii.  ni.s  w  i 

■aiise  an  exp  os,,.  ,  of  !  name  wa.s  know'n  to  evorv  man  and  of  her  wm  s  paint, ng.  vva.s  a 

”  1\'  *,  ‘  /  ifini''  Avlic  *  in  Ins  own  coimti*v  and  t  >  ,  uho  did  !ior  bcjt  to  iTiakc  hfe 

lerr  coebbel.s  s  now  most  jieople  in  Britain.  He  had  ^one  |  miserable  for  mo.mber.s  of  'ler  fami!  v . 

he  bomb  faile.l  to  g")  olf.  No  otb  ^  to  '  disapprove.t  of  most  things  tha' 


the  indifferent 


eim  r^i  "I  as  H.rr  vain  I!  ibbeiil  rop.  ntm'  i  mieo  .--lai.'.s  na).-  oc.ii  """p  ;  |..^d  government.  - - 

1C-  ■alher-iil-liiw,  Gennan.Vs  lar-  ‘'7'  "  J.*' '■aneonvei  biisi-  Couldn't  Stump  Him 

ge.;|  p'-odueer  of  .-paikling  w  ints,  I'bo''  h.d  m  on  ut  hu  i  .  ;  nessmait  iianie.l  \  ict.,r  0,llmii.  a  cil  i-  ^ 

L  iv..  I  'lM  '.),  iiioioi'fini  ni'iee  in  The  -  czen  of  this  <'ity  generally  a..ldre.s';ed  An  invitation  to  dinner  had  been 

bil-'ii.';-  '  Wid  e  her  oliiii)"  richer  \'ote.s  for  Women  I  Id-s'  (.'hristiaii  name,  a  familiar  fig-  .sent  to  Hie  newly  settled  phy.sician. 

^  nio  t»n  our  ii  worker  in  cnir  In  reply,  tho  luxstos.s  received  an  ab 

•  nid  •  <  Ik'i  .  ff  i  Idien  1 1  <tp  Imcjimic  Io.s.s  on  .''fvriitl  inivate  j  orjjjinizations,  n  fellow  town.s-  .solufoly  illcg'ible  letter. 

(.uiriili'Ml  of  the  Weimar  Rtmiihlic  ,  ir  is  of  the  t.ni.  he.  H.inso  have  im  „,;)n  of  ours.  Now  he  is  a  major-  "If  I  were  jou."  suggested  her  bu.s 
ami.  n  l'i2S.  joined  Hiilei.  |- ornior  | ';u.i  e-.-fiill.v  pr.  srnie.l  bilks  to  give  of-noral.  commander  of  mir  Hecond  band,  "1  .-bouM  take  it  ta  the  drug 
frill.. I-  ipcall  I!  itibeiil  rop  s  lioast.-iHn  wom.n  the  voi.'  in  provineial  mat-  I'ana.lian  Division.  gist.  Driiggi.sts  can  alway.s  read  doe- 

ihiii  he  wDiild  soon  erusli  iris  .lew  -  '  '’''fm'*'  Hm  ,  'I'liis.  if  outsi.leis  want  a  rmgliand  tors’  lettcr.s,  however  badly  they  are 

ish  1,  luiiess  comp.'titf.rs  ‘I'hr  firs,  i '  written. 

.  r  .1  L'''^  Itovin.  e  triiil.l  doiTiin  racy  in  aetion.  An.l  Canada  is  The  druggi.sl  looke.J  at  the  .slip  of 

111  w  ii.s  1  B  .I-  *  >1  1 1  III  "i  ‘  ■'  '*  voO'  li.r  I  ;niiii<la  te.s  for  Hie  Hoiisn  if  j.still  a  Ian. I  of  opportunity  where  the  nolo-papcr,  went  inl.i  his  dispensar.v . 

A-  "  iipany.  Herr  Mchel,  who  liad  i',,i,im.ins  i.ip  no,  for  aspirants  to  ability  of  imlividiial  men  .still  eonnts.  ji„d  rottirne.i  a  few  minutes  later  wil  h 
-ill  '.  .1  Ribhent  1  .Ip  oil  Ills  cai’i'cr  I  ,S..1|1S  m  1  h.'  (jiicbcr  E.-gislat  lire.  1  .ea.l-  — -  roacou  i  c,- i,ottle  which  lie  handed  over  the 


I'Is  and  iiretty  .’onsi. lei  able  number  of  w 


;n  the  I  iiitcd  Htate.s  have  been  think 
mg  wliat  the  atiilsi.-a.iiii  s  were  saki 
I  .  have  sail],  — -  hot  in  on  to  it  Hilllefiii, 


confer.  a,s  tin-  i  e.spoiisihle  head  of 
Canada's  mililarv  ainl  naval  e.stah- 
lisliment.  with  the  liead.s  of  the  Brit- 


!  yielded  plca.surc.  Ilei  .son'.-t  paintin". 

how’.'ver.  has  made  her  a  M'dthcr's  Da.v 
!  .saint.  —  'The  I'uonbond. 


Why  Not  All-Canaciian  Power'/ 

■|'  JV).'.  g.iicivll.v  i.s-  at  I.  er)'..  li  'lu-.’  the  S'.  1. 

'  c.v.  y  ; ''ii'in  •  iiit-;  a  po-.v.-i.  i.i'l 

■  .'11. .-  porta' i"U.  ;  i'oy-','' .  a*  b  ii.sl  :;o  fiii  a  -  H, 
I'a.n.Tl  biia-r  i)  e-vn  t.m'.u  r  m  uml  Hie  .'si.'i'o 


Curt  Comments  on  Current  Events 


Voii-:  !.-'  c'.n  .  '.  i 
jll.-'l  Wila’  I'-.e  1 
icb  ;■  pc 
I.o  .ClUfi' 
neC'LlCl;  'I'lc: 
falo.  '.v  ieicn  na  ■ 
p:.,  1-  .  f;r.,i  i  1 


he  iiili-t- 
of  .\’"W 

niv 

he  i.iov.  r 


.vl  embers 
I  gi'l  al'ini 


.;'  'll  Hv'nl  .'inl.’ui 
wi'li.-:.'  Iiatii.s.  V\' 


ipe.lilion  ate  said 
lo  Hvcl  iiuCn-'.' 


isli  1.  i.uiiess  competitors.  The  firsi 
vi.’Ciii  w, IS  ’the  greai  firm  of  Sir  hel 
A-  I  ■  'iipany.  Heir  Siehel,  who  had 
-ill  '.  .1  '  Ribhent  rop  oii  his  career' 


Couldn't  Stump  Him 

,\n  invitation  to  dinner  had  been 
vent  to  the  newly  settled  phy.sician. 
In  reply,  the  luxste.s.s  received  an  ah 
volntely  illegible  letter. 

"If  I  were  jon."  suggested  her  bus 
land,  "1  .-houl'l  take  it  to  the  drug 
>ist.  Driiggi.sts  can  always  read  don¬ 
ors’  lettcr.s,  however  badly  they  are 
.vritten. 

The  druggi.sl  looke.l  at  Hie  .«lip  of 


i,:i.Hi'.;  fo!  maiki'tirie  Hic  j.oa’.  r  ‘ 
o  (!',' v..'lop,  aii'i  Hn  actual  n.  cii.-  i 
or'.l.uai.','  pi.rfiosis.  In  H.is  .'on- |  u 
I'or.Hei’  f'liiiinii'.g  Hoai.i,  ■.  H.o-G) 
:i  e.Mi  i; -i.vc  . uir'Vc;  of  Hie  v.  ti'.l.-' 
i(  .11.'  a'l'.'f|Ua'.  al.il  '  conomn  al 
ri’,'.  li'im  H'."  I  '.  l.'t .vrem','  I;:-  j, 
Ui.lh  '  'i<  ,  '.'  ’i'.i'  i)<)i.l''i  I'Toii.  II 


a  iKittlo,  which  lie  handed  over  Hie 
counter. 

"There  you  are.  ma.ia.m.  '  he  said. 
"That  will  be  75  cents."  — -  Wall  Street 
./oiiriial. 


mi  may  no:  b.-  lha'  Hu '.sc 
ini'icly  tailing  aiivaiilagc  of  at 
o!'  <  l.’i  iiiiiny. 

■  -'f-  ■•{• 


hi'.sc  <li'im;tn  "lout  i.vt;;  ' 
of  an  oj.porl uni ! y  to  gel 


Il  is  .-omelovv  -atislymc'  in  fm.l  m  a  gii.d"  lo  Hie 
jir.iniineiai  ...ri  of  iiiim.'.-  of  Hi  aiiflinavian  plai.'.s  tha’.  sti'II  NfM 
lb’ll  i.;  proiioiiiice.j  hell.  ,\rid  rhe  meaning  i.;  just  what  |  vtOlHi'E 
.Sh''inian  sa.d  of  '.vai. 


TT  *  "I  ^  «  f  «  i  "That  will  be  75  cents."  — ■  Wall  Street 

Inside  otories  of  the  otreet  . :  _ 

_ _ '  _  i  Canadian  Bank  Reviews 

Hie  Wall  sireet  iii’.i- 1  Keports  that  have  been  inning  in.  The  Street  hears  most  ongag.iiigL„'p,.  ''^7untrtcs.‘'''^1^^itlW 
,i  Ihe  last  iiiotiHi  lui-  li.cii  uiow  in.g  the  i  esults  of  diflei  ent  cot  -  lejiort.s  regarding  the  progre.s.s  being  I  pi-ttain  .an'l  the  Enited  State.s.  th- 


In  (  oti'Ud'.  ring  Hic-  po'.v'-r  -i!  ,iai  ic.ii  m  Hi  -  Domi¬ 
nion  ').’  (-'a  i.oi.a.  .  .  ihar  l  iiat  ('aninlian  .i.  ■m.inic 
a.ri'.  ..n.'’,::-' I’i'i!  is  ivaiic.  ncnl  n  no  •.vay  iiq.m.--  'he 
li:  Vl 'opni'-n'.  of  ! liter  uaj-ma !  Kaj'c.|.  cn"rj.',  v  'I  h.  r.' 

I;  1  •  no’,',  .i.aiia!):  ,  in  c.t-.aiia.  li.ige  po-.vc.  pot.-n- 

;  ..'ill' if.s  v.'li;.';.  ni'iv'  be  i.f  vi'l'ip.-'i  ia;i..|ly  and  c.'on- 
...n.i'iiii.v  an  .  .vi.i-n  .-i.  .liHiely  .hvi.i.-fd  iruin  any 
i.,;i'.vrei'icc  c;  r.vii,v  j.iiin  " 

The  Heauharno;  '  plan:  is  nuTil  .'oiici  a-  on.-  .-'l  iKuig 
cxuni)i!c'  vviieri  l.b'iuo'ift  a.I'iil  loriai  iior-.-  po'.vci  c.'iii 
be  produc’f'ii  hv'  Hn.  :  .niph’  c'..;jc.|i(  rd  ol  in.slailiiig  Hi.’ 
nc’vc.-aiy  rnaciimcry  In  .oliiiHijn.  among  o'h.'i  .'iisily 
ii.-v'cloj.C(i  .supplie.  of  ma|iic  ini}).  r  I  am  .  .  ii.-  J.hoii.uoo 
lien  .-'rpowet  on  Hie  (Itta'.'.'a  I’.ivei  aiuJ  I.HIOOOO  hoi,.'. 
povvri  c.n  the  .  .'la;;.' iv.  I'  i  .iritc.l  oiil,  lo...  thal 
Ihc  Il.vdro  Elciliic  I'ovvcr  fjoiniin-sioii  ..l  firitario  h.n 
apjicmied  to  its  i(j>oit  of  i!'.';'i  a  map  on  .vliirh  a,.' 
indicated  no  lo.-s  than  '21  fir-q."..  !  "iic:-  lor  fiiini.. 

liydio  clc  Iric  power  genera ‘ ion.  Ref.  i''nci>  |.;  mailc. 
n.s  well,  to  the  ,'i.lilitiiiniil  power  vvhi.  h  can  b.'  .irve) 
oped  iit  Niagara  ami  by  the  projecic.l  Long  Like  .i;- 
vrr.sion  in  .Noi'ilicrn  (iiit  iiio 

Tlicrc  would  ai'pcai  to  b.'  cvriy  reason  v  h.v  t.hc.se 


•  inly  III  111.  ill  Hiit.'im  coul'l  y.)ii  cx(icct  to  Hii.l  a  p; 
',a.\-biii  lii  Ill'll  pciipl",  fai  ling  large  im  rea.ses.  iritical  of  an 
Hn-  g..v:  i  nri.i  III  ,  program  b'.'.an.sc  it  docs  not  go  far 
enough  .'.  si  rang.'  i.eopl.'  ch.  HiH.'i  : 


1)1 1  ,’.tns;'  Hicy  lieoinc  in.litai  iz.'d.  In  the  long  iii.stor.v 
of  I'voliit  11)11,  formidahlene.s's  ami  violence  alwav.s  iaiird, 
ii  'wa.-n  l  the  •ginni  r.  pt lie,'-',  in viilni'rabl'’  m  arinor- 
plaleil  ;'  if--nf(jcicmy,  Hia!  siirvi vi-.l.  Il  wa-  Hn.'  m.'"k, 
pony  lil  He  iTeaturc,  Hi.'  luiiiiit  ive  mammal.  Si,,li- 

Uf  /  ‘.s  (  'tun  iiif  iifftffn  uffu  '.iUf‘ 

.■\  cynical  .-uiiscribei'  .-.iigged.-;  that  in'crtaimng 
meiiilier-;  of  Hi<'  llollyw)od  inovic  colony  a;;  loiiri.;ts 
is  a  jnetty  high  pine  lo  jm!  i.n  .y  rnerican  dollar:;. 


,n  Ilie  Wall  Siri'i'i  i.n.r- |  Keports  iliai  have  been  inning  in.  The  Stree,  hears  most  engaging  oountrics.  mainly  in  Great 

i,,i  Ihc  Iasi  nioiiHi  lui-  Incn  simw  in.g  the  i  esults  of  diflei  ent  coi  -  lojiort.s  regarding  the  progre.s.s  being  ip-itain  .and  the  Enited  State.s.  tb- 

.  ,  .  ,,,,,,,1.,.,  neu  puraiions  for  tne  mode  by  f'anadian  pulp  stali.sucnl  departments  (of  the  Cana 

TIM; 'I  I'iMKH  S  ouarler  of  (lio  riMMilNtr  ;ind  j>  a  p  e  r  companies,  dian  banks)  .subscribe  to  leading 

Sd'II  \I,B  f.ivonti  ;  iha  i  hav.  pvi'ss  yrar,  have  revealed  -MIE.VI)  The  inarkei.  however!  economic  publications  in  other  lands. 

HHiT.S  loin.'  mil)  Hic  list  of  some  wonderful  in-|  ha.s  boon  paying  very  They  also  keep  po.sted  on  daily  ewn 

nio.-i  acMve  .stocks  on  creases.  In  me  ca.se  of  a  number  of  little  auention  to  lliem.  Interests  rc;7linrof^"e.adi.'!^’Tla^^ 

'I'll,  yp  I  cpi'f'.-cnt  h)w  I'*'.  .\ineiican  roinpanios.  close  to  the  industry  claim  that  if  papcr.s.  Ejeonomic  reviews  of  imsjne.«s 

-ains  Hull  vicrc  made  wore  simpH'  given  another  year  of  present  con-  conditions  outsi.le  Ganada  are  included 
i--m  ami  ii  miiiihr'i  ol  im  ),t;,;.opi  i,i^  I,,  many  instances, '  ditions  the  pulp  and  paper  industry  in  the  monthly  lunik  publieation.s. 

curiiic-.  Dn  the  oHicr  hand  ihonch.  Hie  .stock  marker  has  eon-  in  I'unada  should  be  in  Hie  strong-  V*'  circulation  of  the 

locks  have  been  priciiidl-  lirnieii  to  .show  ci)miia.ratively  little  est  position  it  has  ever  occupied,  monthly  riniews  can  be  obtained  from 

■  ill  I).  .1  w  i  I  II  ;|  a  ml  III  c  Hic  alien, inn  i.i  the  cains  that  were  he- i  Alieadv  in  most  insomnos  v,o.,i,  "le  aiial.V -"is  made  liy  the  Loyal  Ban  '• 


'•rcascs.  In 
Hic  l.i-gci- 
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most  instances  bank 


Its  review  ha.s  a  total  circulation  of 
21.0011.  .aliout  3.000  in  E'l'ench.  .Mxnit 


11, led  I  'ar-  .  .'line  i.eriod  last  vcir.  General  Mo-  and  some  of  the  companies  vvliie.h  !  of  the  Ixuik.s  customers  who 

cw  ,1.  rscy  in-  followed  with  the  nnnoiinee-  last  year  found  it  rliffieult  to  make  i '’''*'7  “’'’’’o'd  fo''  the  review.  About 

.  r  .1  1  ..  .  .  1  .  ,  .  ..1)000  go  outside  1  anada.  mainly  to 

Ihe  inni-  mein  of  the  best  first  quarter  since  ends  meet  will  show  earnings  well  ,j„.  j-ppp,!  stales  an.l  Great  Britain, 

I)CC  n  of  a  I!I2S  at  .t'E.Ok’S,  lOI ,  compared  with,  tip  towards  the  million  dolltir  mark.  The  Iiank's  review  on  luitin  American 

iiiv  Mioiilh  .t,7:’.,l  77.:i2.x,  M.'i’iv  other  companies '  .■\inerican  huyer.s  are  scouring  the '  amj  we.st  Tmlian  hn.sine'js  conditions 

factor  ami  in  dlffei'cnt  lines  of  business  also  (  anadinn  markel.s  with  a  view'  of  is  limitetl  to  ‘2.500  circulation,  with  fl 


‘2.500  circulation,  with  a 


i|.  Il.-giilar  1  radi  i-  in  .New  i'ork 


indicated  that  iliev  were  licnefil I  ill,; 


omlitions.  Enited  .Mrcriifl  wii- 


as  much  a.s  they  can  I  uoarier  of  that  total  going  to  Canada. 
r.r  ....,1  I  .another  qnarter  to  Clre.af  Britain,  a 


have  been  workiiif 


tliird  to  the  Enited  Sl.ate.s.  .and  the 
nalanee  to  Latin  America  and  the 


liecatisc  lhc\ 


lieen  lavorinc  new  up  alnio=r  *  I  .non.ono  at  $2.380.l»2!i. '  and  ila.v  to  try  and  work  out  differ- :  Indies.  --  The  nwrrovphs  Clear- 


oiiipaicd  wiili  $  1 ,40O,7!ifi.  Vale  .t  tin  solutions  that  "ill  enable  Ihe 


that  hav.'  belli  taken  over  bv  Tov.  Mc.  ma  inifaci  m  ers  of  locks  .ind 


Hut  wc  (1.)  n.-cd  Ihc  .lollats  all  Hial  .vti  20.()ou.oqn  (:;i.’,i  Bitlaiii,  and  n:i i ii r:i lly  mi 


hardware,  np  to  .'521  t,ii22  f  i  otii  ,$l’it;. 


coinpaiiies  lo  I'oine  close  to  getting  | 
the  right  kind  of  prodiK't  for  the  new 


visil'ir.s  (an  be  cncriiiragc.l  to  .|icml.  ,\m]  il  rlniiil.l  not 
be  forgotten  !hal  all  spi'mier;.  .arc  cx|,''i:mg  that  r.'- 
turil  foi  Uieii  ni'uiey  i.i  which  they  arc  I'lilill.'.l 


I  .|U  l.ilcii  on  all.',  advance  in  or.l.  i  I'.n.',.  Enion  ('arliidc  I'aiiic  in  a  liillc  cn.sioiner.s  that  arc  invading  Canada 


fa  V  ora  Ilie  iiionci  'i  r; 


S to  iriS,7ni;.  ovvint 


the  Brili.-li  almost  double  wliai  iliev  vvere  in  tlie  .Sra.ndina v  ia n  centres  heitu 


.'i  iiiuicnt  tn  .Viucrican  centres. 


lu'cvious  .'ear  ai  .55,293,88.7 


call'  cut  oft 


n.e  I'indiirial  Tini^ft  In  pnbllAhed  *t  6't 
(  rrtig  .Street  We^t,  Montreal,  hv  Tha 
Monl.rral  finanrial  Timea  F’lthliahin-C 
(.ompanv.  Limited.  .Montreal.  Secretary. 
A  L  Hioiuai. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  10,  1940 


HINTS  TO  INVESTORS 


Maclaren,  St.  Maurire  Power  i 
Bonds 

A.  bond  KilcSm/in  h/j.s  i 

it  urmld  bo  u'ioe  to  turn  in  bond.'! 
of  Biacldron-Quohoc  poiver  and  buy 
tho  n«to  St.  Maurirr.  power  bond^s. 
Which  in  your  estimation  has  the 
hrightest' future  or  is  the  safest.— 
Q.C.L.,  Ontario 

On  a  yield  basis,  and  taking:  into 
consideration  the  relative  merits  of 
the  two  securities  from  the  point  of 
view  of  safety,  the  suggested  switch 
from  Maclaren-Quebec  4'8  of  1959 
into  the  St.  Maurice  Power  -tn's  of 
1970  would  seem  to  have  much  in 
its  favor. 

At  current  market  the  Maclaren 
bond  provides  a.  yield  of  between 
4’i  and  414  per  cent  while  St.  Mau¬ 
rice  yields  .slightly  better  than  4 ’3 
per  cent.  In  the  light  of  contract 
position  of  the  companic.s,  interest 
on  both  bonds  appear-s  relatively 
well  secured.  Maclarcn-Qucbec  has 
a  contract  with  the  Ontario  Hydro 
which  absorh-s  a  material  propor- 
iJon  of  Its  power  production  and  a 
considerable  part  of  the  renraining 


parent,  however,  as  it  would  quite 
probably  have  to  be  done  on  a  de¬ 
clining  market  for  the  i.ssue.  Des¬ 
pite  the  fact  that  it  is  classed  ais  a 
foreign  Canadian  security  by  the 
F.E.C.B.,  it  is  classed  as  a  Canadian 
.stock  in  the  U.S.,  and  recent  soft- 
energy  Is  imder  contract  to  the  par-  ’  ness  in  the  market  for  the  Issue  has 


tNQVfRJES  from,  subsrrtb- 
*  rrs  in  regard,  to  their  litrosf- 
m.rnls  and  problems  are  invit¬ 
ed.  A  nswers  arc  based,  upon  in¬ 
formation  which  THE  fin¬ 
ancial.  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond,  the  cxerciso  of 
care  in  securing  such  infor¬ 
mation.  THE  FIN  A  NCI  A  L 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion..  Answers  thought  to  be  of 
public,  interest  will  be  pub¬ 
lished.  Stamped,,  addressed,  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


\aiul  would  like  to  have  your  opinion]  ''"I  I  ■  V'f- 

on  this.-M.  H.  A.,  Nova  Beotia  “i,  ^  k  reported  „et  |  fhe  produ 

I  .  .  earnings,  after  all  charges,  of  1  Shore  ha.s  be 


Halifax  Fine —>  OtUwm  Car  'March  of  this  year  company  .soi«’!f>'  April  ui.t.-i  /  .voW  them  at  101. 

/  am  advised  to  suHtch  t  "'r I  ?,/', 

Woft/aa-  Fire’s  l«sf  report  ICO, ,  Hofi  ^000  shares  of  an  autbon/ed  1.^0.  '  o  hr  ..tabilr.rd  around  21-i;.V 

i>ery  good.  I  don’t  know  Ottawa  Cai  j  r...  .  I  T''  ""I'  "f'’'’-'""  hnvU' 

lion  .schedule  ,at  Lalte 

mean  ^  v*'*'*hi*h  i  ''■***‘^*’  ^’^rc  equal  to  Kt  rent.s '  ly  due  to  technics  I  pt  oblcnVs' and 

Which  la  on  the  00.000  .sh.irc.s  of .  there  are  indication.s'^tlC  hr  re 

i  stock  now  outstanding.  i  duction  will  be  more  th^n  Icmror- 

At  beginning  of  the  present  year  ary. 

Although  the  company  is  c.xpect- 
cd  to  show  caming.s  isege  enough 


ent  organization,  the  Jamc.s  Maclar-  j  been  attributed  to  New  York  sell- 
en  Co..  Ltd.  >hg  of  it  and  other  Canadian  stocks 

Much  the  same  situation  exists  Itiiat  are  widely  held  on  Lliat  mar- 
■wlLh  St.  Maurice  Power  Corp..  I  ket 

which  is  jointly  controlled  by  Sha-  We  would  hesitate  to  recommend 
winigan  Water  &  Power  Co.  and  Ihc  sale  of  Nickel  at  a  los.s  today, 
the  Brown  Co.  Just  as  Maclarcn'.s  Company  covered  its  dividenrl  re- 


contract  with  the  Hydro  provides 
an  assured  and  steady  market  for 
much  of  Its  power  capacity.  St. 
Maurice  has  a  similar  contract  with 
Shawdnigan  which,  especially  under 
war  conditions,  has  a  shortage  of 
power  resources  looming  up  in  the 
early  future.  A  recently  closed  ron- 
traft  between  Shawinlgan  and  Alu¬ 
minum  Ltd.  arising  from  important 
plant  extensions  undertaken  by  the  |  levels, 
latter,  will  provide  a  market  for 
much  of  the  energy’  which  the  for¬ 
mer  has  contracted  to  take  from 
St.  Maurice.  As  in  the  case  of  Mac¬ 
laren-Quebec.  too.  there  is  a  con¬ 
tract  with  a  pulp  company,  the 
joint  parent  organization  (P.rown 
Co. I  which  acemmts  for  the  major 
part  of  the  St.  Maurice  output  in 
excess  of  that  taken  by  Shawinigan. 

Th«  St.  Maurice  bond  Is  not 
guaranteed  by  .Shawinigan  or  the 
BroTidi  Co.  nor  is  Maclaren-Quebec 
bond  guaranteed  by  the  James 
MAclaren  Co.  In  both  cases,  how¬ 
ever,  the  parent  company  would 
hAve  a  definite  concern  in  the  abil¬ 
ity  of  the  power  subsidiary  to  main¬ 
tain  its  bond  interest  and  keep  out 
of  default. 

V  ¥ 

Nickel  ajid  Repatriation 

I  would,  be  glad,  if  you  ivould  ad¬ 
vise  me,  eith^  direct  or  through. 
yCur  hii'estment  Column,  whether 
the  above  rompa.ny  would  be  con¬ 
sidered  Canadian,  or  American  by 
the  Foreign  Ereha.nge  Control  in 
the  eiient  of  repatria,tion.  of  foreign 
securities. 

This  stork,  being  listed,  on  the 


though  at  varying  rates  —  over  a 
i  considemhle  period  of  years  for ,  coiip.^7“had“ou‘  hand'^bus.nksr  to 
one  w’hich  has  no  fixed  dividend.  j  the  value  of  about  $4.000  000  A 
Halifax  Fire  Insurance  Co.  has '  new  aircraft  plant  at  Upland.-^,  near 
!  paid  dividends  on  its  stock  without  |  Ottawa,  which  is  being  financed 
i  interruption,  since  1904.  For  the  1  with  proceeds  from  the  .sal«'  of  ad- 
j  past  3  years  $1  a  share,  or  at  the  i  dltional  capital  stock  las:  .March 

I  rate  of  10  per  cent  on  the  stock ;  No  dividend  has  been  declared  on 

:  which  has  a  par  value  of  $10  aithe  stock  to  date  this  year, 
i  .share,  has  been  paid  in  semi-annual  I  Company  is  well  ma.naged  and 
:  payments  of  60  cents  a.  share.  The ,  seems  assured  of  a  steady  volume 
regular  60  cent  a  share  distribution ,  of  business  while  the  war  lasts, 
for  the  second  half  of  last  year  was  Profit  potentiaJities  on  war  orders 
paid  in  January  last.  1  for  aircraft  are,  however,  the  un- 

Thc  past  few  years  have  not  known  factor  insofar  as  any  at- 

been  profitable,  in  general,  for  fire  tempt  to  evaluate  the  future '  pros¬ 
and  casualty  insurance  companies.  |  pacts  for  the  stock  is  rnntcriied. 

but  there  are  possibilities  of  some  1  if,  ^ 

improvement  over  the  early  future  . 

resulting  from  effects  of  the  war  on;  Sherwin-Williaim  Arrears 
business  and  Industrial  activity.  In  your  issue  of  April  26lh.  deal- 

Ottawa  Car  and  Aircraft  Limited  ktg  unth  Sherwin-Willinin.s  under 
is  a,  reorganization  of  the  forratr  .the  heading  of  Corporations  on  Par- 
Ottawa  Car  Manufacturing  Co.  Ltd.,  ^ade,  you  state  that  the  company  has 
an  old-established  organization,  in-  made  ho  payment  on  account  of  a.r- 
corporated  in  1913.  Up  until  recent-  j  rears  of  dividends  on  its  preferred 
ly,  products  consisted  of  tramway '  stock.  It  seems  as  if  you  ox  criooked 
cars,  buses,  car  seats,  bus  seats,  |  the  fact  that  an  extra  .$1.75  a  share 
etc.  Company  now  owns  Canadian  1  on  account  of  back  divid.^uds  u:ns 
manufacturing  and  selling  rights  for  I  pO'irf  on  this  stock  on  Apni  ]  .st. 
airplane  products  of  Armstrong-  Please  advise  if  I  am  right  m  this 
-Siddeley  Motors  Ltd.  of  Kaglaxid  !  regard.— E.  N.  T.,  Ottawa 

and  A.  V.  Roc  &  Co.,  and  is  one  of  j  You  are,  of  course,  correct  as  to 

the  group  of  companies  which  par-  the  Shenain-M’illiams  preferred  ar- 
ticlpated  in  the  Canadian  Aasociat- '  rears.  We  may  say  that  Uie  reason 
ed  Aircra.ft  Corporation.  for  our  omission  of  referenro  to  tlic 

Old  company  paid  dividends  on  April  1st  payment  on  account  of 
Its  former  $100  par  value  stock  Accrued  dividends  was  that  the  ar- 
each  year  between  1914  and  1924.  |  tide,  which  was  one  of  a  rieries. 
Nothing  was  paid  between  then  and  was  largely  prepared,  and  in  type. 
1938;  in  which  year  $4  a  share  was;  prior  to  the  beginning  of  April, 
paid  on  the  nO  par  value  .stock  is-  The  April  l.st  payment  of  $i,7.6 
sued  that  year  in  exchange  for  the  i  on  arrears  brought  back  dividend.? 


quirements  by  a  good  margin  last 
year  and  should  do  at  least  as  well, 
probably  somewhat  better,  this 
year.  With  .selling  price  of  copper 
controlled,  speculative  potentialities 
for  the  .stock,  at  thl.s  distance,  ap¬ 
pear  to  be  limited.  In  a  more  favor¬ 
able.  general  market,  however,  it 
.should  .Sell  on  a  considerably  lower 
yield  basi.s  that  it  doe?  at  current 

*  ¥■  Y. 

Oils  and  Base  Metals 

Among  other  .stock  holdings  I  own 
100  shares  of  Imperial  Oil;  50 

sliates  of  International  Petroleum  ciosoa  ,11.. 

and  50  Nickel.  .60  Noranda  and.  ^  V  de^rli.Ji  last^«^^^ 

Bmelters.  I  am.  not  sure  a-bout  r/«v  i  ^  ^®29  *  dividend  of  declaration  week  of  $1.. - 

of  the.sr.  Few  people  srem.  to  t  1  ‘ Sherwin-M  illiam? 

the.  outlook  for  the  oils  and  i 

metals  hax'e  been  d.rnng  anything  ■  '*'?'*  authorized.  A  d  vi-  is  maHr- 

but  well  on  the.  market  d^nd  f 

Nickel  a,uf.  Noranda  ro.st  me  con-  December.  In,$8i5  a  share 

sidcrably  less  than  present  prices. 


plu.s 

pre- 


to  cover  the  current  dividend  rate 
of  .$2  per  .share  the  outlook,  to  u.s. 
Joc.s  not  .seem  .sufficiently  clear  to 
warrant  a.  rrpurcha.sf  of  ' the  .stock 
on  yotir  part. 

•¥■  ¥-  ¥ 

Rosedale  Gold  Mines 

Have  sntnc  share.s  of  Roscdn1<= 
Gold  Mines  and  urmd.crrd  if  you 
could,  find  out  what  occurred  at  the 
meeting  mi  April  'Znd.  Understand' 
Capital  Trust  is  lupddetor.  —  F .  I . 
Montreal 

Apparently  the  major  develop¬ 
ment  at  the  creditor?'  meeting  ef 
Rosedale  Gold  Mines  was  apjxiini- 1 
ment  of  the  Premier  Trust  Co.  J.6  1 
Richmond  Street.  West,  Toronto,  a.s 
trustee  along  with  one  inspector 
who  will  determine  the  amount  of 
the  company's  .a.ssets  which  would 
be  di.stributed  to  creditors. 

It  does  not  look  very  hopeful  for 
creditors  and  any  distribution  is  ex 
pected  to  be  very  small. 
if.  ■  Y- 

Rand  Malartic  Mines 

Would  1/uu  h-  r/riorl,  ruouyh  io  t'-t 
me  knoii  hou-  rand  .Mnlartu' 
stands,  it  It  (.V  north  holding  or 
would  you  ndrisr  in'-  to  .sru  ? 
R.P.U.  Hnlifa,- 

Rand  Malarlic,  Gold  Mines  f.ui. 
holds  a  group  of  well.situaled 
claims  adjoining  Finest  .Malartic  and 
Malartic  Goldfields  and  tlui?  .sforl, 
of  the  company  lias  a  rrit.ain 
amount  of  speculative  attraction 

The  property  ha.s  hern  drilled  ex- 
ten.sively  and  .vome  surface  work 
ha,s  been  doii'’.  hut  no  work  of  im¬ 
portance  has  been  iindprlak'’n  .sine 


op9Xat€d  Itif 

U/atux  2r 

)^ii(fUc  utility  iniA€Stm€nt 
fieeuxed  ty  moxtyaye 

St.  Maurice  Power  Corporation 

4!  if%  bonds 
Maturity:  Aprif  1,  1970 
Trice  :  100  plus  accrued  intcrcs!' 


Pcauhjrnois  Power  Corporarion 


(I’d 


‘dC"pt:0' 
1  rc  ’  0 


'A.-) 


''7'S  bo^'dii 
be  ae-teo^ejl 
to  ijOiT  1^ 


Quebec 


L.  G.  BEAUBIEN  A  CO,,  LIMITED 

$4  Nalrt  Dsm*  Sbett  Wjji 

MONTREAL 


Troli-Riviert* 

Peril 


Cruwe 


Teroplo 


•"anada  .are  not  as  cMcnded  as  <  an- 
adiaii?  iniclit  wish  and  the  financial 
.1  riiri.'-  of  Mm  industrv  are  civen 
.si’.ini  .Tilentimj  hut  the  hook  is 
we]|-b,ii,inreri  n  ell-w  ritten.  well- 


indexed  and  of  riirrrnt  inre-rost 
"  riiis  I 'ai-einating  <,>il  Business" 
IS  rlifetrihiiied  iu  (  anada  by  McClel¬ 
land  {,■  Siewart,  Ltd.,  TnViinto,  and 
retails  at  '2.7.i 


Ribbentrop — Hitler’s  Salesman 


('.'oni iniied  from  Pace  S' 
mansion  i?  i\in  on  was  obliged 


ferred.  payable  July  3st,  xvii;  bring  Prev-ou.s  results  and 

arrears  of  dh-idends,  when  r^vment '  favorable 


dC'-XT,  *,0 


I  paid  2H^  for  the  former  and.  \  ^  their  stock.*  at  the  prevailing' 


for  the  latter.  The  others  are  .sell 


In. 


If.  If.  If 

Lake  Shore  Mine* 

.K'oiiember  1937  I  bought  ]fi 


rates.  Their  organization.?  have  an  .  .  ,  .  ,  -o,  i 

ing  considerably  below  cost.  IFou/d  ^  ag^rpgrncnt  with  the  British  yfftj  iharei  of  Lake  .shore  Mtne.s  gi  ,-)2h.' year 
appreriate  your  valued,  advice^  re  supply  Board  to  dispose  of  their  Cn- ' 

Ai  exportable  surplus  of  copper  to; 

the  latter  at  a  fixed  price  which 
approximates  the  prevailing  mar-, 
ket  for  copper  ju.st  prior  to  the  out-  ■ 
break  of  the  war.  Although  this , 
agreement  detracts  from  the  specu- 


The  compan;,-  i?  reprirtr-d  in  have 
about  $2.1.000  In  rash  and  no  eur 
rent  liahiiitler-  and  it  is  expert e.-i 
that  .some  for''  ef  development  pro 
gram  will  be  initiated  .s.omeiirnp  thi.s 


what  I  should  do  with  these. — C.J.C. 
Montreal 

Of  the  tx'^o  oil  .stocks.  Interna¬ 
tional  Pete  seems  worth  bolding.  In 
roeently  published  anntial  report  of 
Imperial  OH  it  was  stated  that  omts- 


1 

Bool 

k  ] 

RcvicWvS 

"This  FascinatiDg 

oil  Bu? 

'DP??. 

occft.n  horr.r  ftuppliv?  nf  r’l'ftpvr  .md 

br  Mai  W 


Sion  of  bonus  on  Pete,  was  decided  |  i^tive  po.ssibilitie.s  of  the  companies' 
on  because  company  has  entered  on ,  shares,  it  lends  them  added  attrac- j  svard  story 
a  new  program  of  expansion.  While  KjQfjg  fpigm  an  investment  point  of  i  written  b.v 

the  war  in  F-'irope.  has  had^,  so  far.  |  view,  providing  aa  It  does  an  As-  non.^gchnical  laneuage.  itr.signcd 


Balt,  I?  .1  stiaishtfor 
of  the  oil  industr: 
lechnirsl  man 


in 


little  or  no  effect  tipon  the  crude  p„„d  market  for 
oil  rompanie.s  on  this  continent.  In¬ 
tensification  of  the  war  is  certain 
to  bring  widely  increased  demand 


New  York  Exchange  as  well  ns  on  j  for  American  supplle.s.  While  it 
f’anAdian  exchanges,  and,  dividends  j  may  be  some  time  be.fore  disburse- 
at  present  being  paid,  in  Antorican  (  raent.s  on  Pete  return  to  former  lev- 


tunds,  makes  it  one  of  the  stocks 
required  to  be  registered  with  the 
Foreign  Exchange  Control  Board, 
which  I  cwn  quite  imdcrstand,  but 
t  noiinot  see  how  a-  truly  Canadian 
.utock,  with  Plant  and.  Head  Office 


all  the  metals  jji,,  laymsn.  this  bonk,  in  the 
tha.t  the.  companies  can  produce  at-j  course  of  444  pa.ges.  erive?  3  \rr.\ 
a.  price  which  gives  a.  rea.sona.ble  |  peiioieuni  01 


margin  of  profit 

smelters  is  in  much 
position  as  Nickel  and  Noranda  a. 


"rock  oil"  step  by  .stepfrom  prelim 
the  same|)^^,.y  explor'  on.  through  drilling. 

production,  transportation,  refining 


this  company  has  a  similar  agree- 1  reaping  Bkeiehns  hv  .tack 
nient  with  the  BfiUsh  War  Supply  accompany  much  of  ibede 


els,  development  of  new  source.?  of 
epide  oil  and  the  eumula.tivc  effects 
of  the  war  on  consumption  t.hereof 
are  factor.?  which  lend  attractions 
♦  o  the.  stock  for  its  possibilities 
over  the  next  year  nr  so  both  in  the ;  rp„rh  for  the  current  year  as  for|ip'^5,  pook  are  the  chapters 'on 


Board  for  the  aale  of  its  lead  and  ^criptioii  white  three  chapters  de 
zinc  production  There,  seems  good  researches  of  raricus 

rea.son  to  l?elieve  Ihat  company  1  countries  are  accompanied  bvmap? 
should  be  able  to  earn  a.t  leant  a.?  ^vot  th®  least  interesting  parts  'if 


«»i  Catwida,  could,  he  repatriated  |  way  of  increased  return  .and,  en- ;  jpsp,  probably  more  At  current !  products  and  new  uses  for  oil  and 
'  ■  •  '  "  "  "  '  hancement  in  market  value  I  raa.rket  of  beiow  40.  Bmelters  pro- j  ,j,„  jaiportance  of  oil  m  this 

Early  prospects  for  Imperial  Oil  I  vide.?  a  yield  of  over  6  per  cent  on 
are  less  promising  It  is  true  that  Pg,5l5  of  the  $2  a  Sha.re  in  dixd- ;  Tncidentall-r,  Mr  Bali  calculate? 
revenue  from  siibsidiane.? — of  which  |  dends  and  extras  distributed  last  that  Germanv  must  Import  01!  or 


Hmpl.y  because  it  is  listed  on  Ameri¬ 
can  ex.cha.nges 

Again,  if  all  holders  ef  Tnterna- 
tumal  Nickel  tn  Canada,  are  a.t  .some 
future  date  compelled  to  turn  .same 
ni-er  to  the  Con.trol  Board,  for  ron- 


Mrca  t  Britu  in 

Itespitc  Ihc  title  Ml  B.?’l  1-  r.oi 
undu!>’  Cf.nrri-nrd  -nilh  the  ■e!;i 
nioiir"of  i;ic  imlii.'try  alllinilgb  tie 
freniienM'-  refer-,  to  intn-c-.ting  bit? 
of  p3,?i  liii-tury  ubich  give  t ho  hock 

pcr.'po^t^^c  Ifo  3rlci-|i)atcl--  do. 

teribed  the  ccolc'v  and  ilio  c’cnn 
irir\  fn:-  flip  nun  torbnic-,;  .-rrnt.-r 
.10*1.  uitlioni  rcoour'-c  in  chonin-.M 
fni-mu!.'ic,  I  nnriiii  T?  :i  .i  i  .'nm ;  n.i  1 1 n  g 
iniltnei  throiigb  the  oit  f  .ind 

ilio  ml  ’•ofinorv  Thcro  3.0  few 
dueftoint.  rogardlne  tho  oi!  indij.? 
|rv  th:tt  the  tiyoi.-jn  nneht  .i-.k  rind 
w  hirb  rom.nn  iimtn r- wm  od 

Proieni!'-  In  mr  in  rid.oionmn,  XTr, 
Blit  holds  decror-  in  mln-n~  rncin 
coring  and  Inw  snd  l-.if  been  ron  . 

necTod  willi  the  oM  indurir’’  for  .t'l 
'csr,'-  Prc'cntiv  ;i,  ri-.n -.  ..long  -gco.n 


111.'  Dahlen 
Enrlish  1.ue«. 

'P  111-  ’c.-ir  to  ibc  Tmglisb  marmn- 
ladc  on  ihe  i.'th;-  s’  tcotime.  .it  an 
r:n.?lish  r.irdcn  p.iriy  which  hrga\c 
for  diplom.nior-  ;iiid  the  pre.r.?.  I  no- 
iicrrl  hisK-vrcf  o!r!  .'•on  Kii'toP  rc- 
I'liiigin.g  pir tuiT:  rjiicl.x  on  the  from 
I -I  I  lire  rc.nding  015  nilCUi  (np’-  of 
Mc:n  Kamnf,  I'.'illing  a.gain  ihcfnl- 
Ion  mg  iiulii.inn  whet]  he  cnterloincil 
I  oum  I  i.Tno.  I  wap  surprised  to  .see 
the  son  in  the  siime  porifion  read 
itigtlic  s.imc  bo 


(Ofivei  the  greet- 
froni  ilie  tenuis  court  |  '9gs  of  ilie  1-iihrer  n  hil-  Goring  an- 
iioiiiiccd  ih.at  be  nouiil  al.so  be  pres¬ 
ent.  1  houtinnds  of  s|>rrtii tors  who 
packcil  I  nirr  dcu  Linden  to  wiilfh 
a rrUals  .specula led  mi  nbetherthey 
would  m-ci  I’irst  i  am-  nihlioittrop. 
and  for  ten  mmuics  he  wn.y  the  tion 
of  the  partx  Then  In  •ante  Gorins, 
r-splmdcnt  m  a  dark  blue  uniform, 
gliiieriijg  medalp  and  a  « id-  scar 
let  ribbon  aros,?  hi?  front.  Whileaji 
Cl  pa  Tiei-p  ou  Go)-jug,  nibbcutrop 
slipped  oul 

The  iiniian  aii.s  wa.a  a  triumph 
still  itnciii.  and  I  fdr  'loring  The  .Smu-i  part  was 
lilbbent.rop's  supreme  victorv  The 
.siniple-mindcd  salesman,  unhiir- 
dencd  hy  any  principle?,  saar  through 
the  ideoiogKal  mi.at  that  had  hid 
den  the  logic  of  a  Gcrinan-Riissian 
alliance  from  abler  diptomats  But 
shell  he  fill  Ion  od  this  up  I'v  urging 
Hiller  to  march  on  Poland,  heover- 
pla'.cd  his  hand  For  Ribbentrop 
snid  that  England  noiild  not  fight 
Ildlm  K  muv  iijriiing  lo  •'lOrinfand 
his  gcii*  rals  for  id'icc,  and  the  for¬ 
ces  of  rie.ciruetion  in  ii,ip  Reich 
he.aded  hi  Ribbentrop.  Ley  and 
Himmler,  are  now  being  .stiperpedod 
bv  those  of  eaut.ion  and  rea.«ou.  with 
a  puzzled  and  disitlu.sioaed  Fhthrer 
pwaxing  like  a  pendulum  In  a  sold 
of  unceria.intv 
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Fctc  contributes  by  far  the  nxa.lor ; 
proportion — ha?  reprc.senfeii  g.a  per' 


gtr.eioii  into  American  funds  for!  cent  or  more  of  total  net  earnings 


war  purchases  in  the  V.B.,  would 
this  not  give  control  of  ihi.i  impor¬ 
tant  i.ndusln/  to  American  Interests, 
n.i  I  undersfo.nd,  that  80“%  of  Nickel 
common,  is  hold  by  Canadians  in 
Canada.. 


of  the  company  m  recent,  year.?  In 
1910,  however,  due  to  the  consider¬ 
ably  smaller  duiburscment.?  by  Pete, 
the  rati.'O  of  ea.ming,?  derived  from 
subsidiary  revenues  was  much  lessi 
at  71  per  cent  Net  earnings  from  | 


Investmtmt  Yield-* 


/  realise  that  you  do  not  know  domestic  operations  were  quite  a  furt»M 

whether  repat ria.t ion,  unit  eventual higher  for  1939  than  for  1938.  j  do  net.  eitr*j 
ly  occur,  hut  it  is  Very  probo.ble.j  being  equal  to  194  cents  a  f^'^**^*"*’ j 
a.nd  such,  being  the  case,  would  you  1  on.  outstanding  stork  of  Imperial  as  j  .tnoented  'Prewene* 
■eoom.mend  selling  Nickel  rom.wo)t  [  compared  witJi  12  4  cent..?  Pdli(lif*\mw?c»n  Oil 

The  prospects  for  domctdic  oper-  b  r’pe»»r  A’  .  . 
etions  this  ye.ar  are  not  very  clear- 1  Puiiiiin  Freducitj 
ly  defined  Bales  of  gaaollne  and  oil  c»^'’a“uom*V“»r 

products  were  higher  for  the  first  \  Do  met.  enr**  . 

quarter  of  1940  but  profit  possibUi- ; 

tics  are  obscured  by  several  un- j  c»o*dt  ViEcta™ . 

Itnovni  factors  including  the  effects  cIS*diVn?ott^i . 

of  war  taxation  and  the  Impiact  up- .  c»n»di»ii  Indmtzii* -B 
on  the  industry  of  the  price  regula- !  Crewn  Cork 


3mp  Ie-j  by  lone*  Heward  a  C 
C051M01V  STOrtS 
Pne* 


at  presen.t  market  price,  eiert 
though.  It  entails  a.  50%  loss  on  ori- 
gtnai  Vivestment. — A.  S.,  Calgary 
It  is  difficult  to  see  how  Interna¬ 
tional  Nickel  could  be  claased  by 
the  Foreign  Exchange  Control 
Board,  or  any  other  government 
agency  or  department,  as  a  United 
States  corporation 


The  company  has  a  Dominion  i  tion  policy  of  the  province  of  Brit-  . . 


isb  Columbia. 


Bathurst  "A  '  might  work  out  ad¬ 
vantageously  in  view  of  the  early 
potentialities,  both  for  increased 
dividend  return  and  appreciation  in 


on  Ita  "A" 
vears — In  oi 


stock  for  the  past  3 


cents  a  share  was  made  on  the  first ' 


FEiiminf 


more,  dependent  upon  operating  re¬ 
sults  of  the  company  for  the  year. 

A  switch  from  Imperial  Into  r.ov«Iiu 
Bathurst  “A"  could  be  made  on  ‘  Sc  u^«n«  Fleur. . 
practically  an  even  bastS;  hence,  ^ou?h«rr*c»r.  Pe»*r 

fhouJd  the  latter  pay  75  cents  for ;  6f  C*n»d4  . 

the  current  year  there  would  be '  fit  A’iiid  <iueutien. 


practically  no  loss  of  revenue.  On  |  ibt  Bid  quouuen 
the  other  hand  possibilities  for  en-  ■  ^  PBCrCEAXO  8TOCXB 

hancement  In  market  value  appear 


charter;  its  common  stock  Is  listed 
sad  actively  traded  in  on  the  Mont¬ 
real  and  Toronto  stock  exchanges; 
and  it.?  general  offices  are  at  Cop¬ 
per  Cliff,  Ontario  and  exeruth’f 
office  in  Toronto,  where  its  annual 
general  meeting  of  shareholders  is 
held  IntematiOnaJ  Nickel  does  not 
make  public  the  geographical  dis¬ 
tribution  of  its  common  stork  hold¬ 
ings;  we,  doubt,  howex’er,  tjie  a-ccur- 
ary  of  your  understanding  that  80 
per  cent  of  the  common  .?tock  is 
held  in  Canada. 

In  the  ex'cnt  of  a  future  decisior 
of  Canada  to  repatriate  foreign  .se¬ 
curities,  the  F.E.C.B.  might  con¬ 
ceivably.  if  it  suited  the  purpose  of 
the  government,  justify  itself  in  in¬ 
cluding  Nickel  among  the  securities 
that  should  be  taken  over  by  the 
government.  In  this  regard  It  i.?  sig¬ 
nificant  that  the  company,  being 
one  of  a  group  of  Canadian  corpor¬ 
ations  which,  having  paid  dixidends 
on  it?  stock  in  U  S.  funds  prior  to 
the  outbreak  of  war,  has  been 
granted  permission  by  the  F  E.C.B 
to  continue  to  do  so  following  im¬ 
position  of  exchange  regulations  by 
that  body.  Company  accordingly  is 
classed  liy  the  F.E.CB.  as  a  "for¬ 
eign  Canadian  company"  and  its 
stock,  therefore  could  probably  b- 
dealt  xvith  a.s  a  foreign  security 
should  repatriation  action  be  taken 
in  Canada  at  some  future  date. 

The  change  in  majority  holding? 
of  Nickel  shares  into  U.S  hands 
would  not  constitute  a  source  of 
danger  to  Cana>da  or  to  the  Empire 
in  time  of  wSr.  The  great  bulk  of 
tlje.  company’s  nickel  and  copper 
production  comes  from  its  mines  m 
tJie  Sudbury  rsgion  of  Cntarlo.  and 
irrespective  of  where  stock  control 
of  the  company  lay,  exports  of 
nickel  would  be  subject  to  the  jur¬ 
isdiction  of  Ottawa-  The  advantage 
to  be  gained  from  any  attempt  to!  the  .$4  a  share  annual  rate, 
liquidate  Canadian  holdings  of  Nick-  There  seems  no  reason  to  doubt 
el  on  the  New  York  market  undei  j  that  both  of  these  companies  xvill 
aiqr  mipatziatikm  plans  is  nanlly  ap-  be  able  to  continue  disbursements  i 
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manufacture.  #.ynthetir  fu?!  to  lb? 
amouiJt  of  6,1.000.000  bbtr.  m  ntO 
in  order  to  meet  rninimiuTi  require¬ 
ments  and  avoid  drawinc  on  re¬ 
serve's  estimated  at  a  inarimura  of 
40.000.900  bbls.  Mr  Ball  doubts 
Oerniao.v's  ability  to  do  ibi.s  and  be 
Beves  that:  "Germany  inij.?f  either 
win  the  war  in  the  near  futur-. 
Strike  a  new  oil  field  mueh  more 

4  Ij  productive  Uian  o.ay  she  lia.?  ypi 

5  8*  found,  gain  frSe  access  'o  oc?an- 
6. 40  borne  oil  supplies,  or  stop  the 
4  78 
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To  Make  Final  Payment 
I  On  Quinte  &  Trent  Bonds 

1  It  1?  announeed  tlisr  frus’e?  for 
the  bondholder?  o,'  Quin’e  <-  Trent 
i'alley  Power  '  o,.  wjU  make  a  final 
I  distribution  of  Hii'He-,. 

The  a.mount  tf>  hr  dis'ributed  will 
ho  about  $6-^.25J.  repi-orenting  the 
balance  from  the  sale  Of  company’s 
asfei?  after  payment  of  i|io  uece*- 
far'-  cibligatinn?  and  c-speuFes  F’ol- 
lowmg  tills  tiayinejit  the  eompanv 
will  be  voiind  up  tod  the  I'barter 

ftUI  repdei  rrl 
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of  pulp  and  paper  prbducts.  had 
widely  unproved  earnings  for  The 
first  quarter  of  this  year  over  the 
same  period  of  1939  and,  with  Scan¬ 
dinavia  and  Finland  practically  out 
of  the  world  puJp  market,  opera¬ 
tions  during  the  balance  of  the  year . 
should  make  an  even  better  show 
ing 


we  can  see  no  reason  why  these  I 
should  be  disposed  of  at  current  j 
markst  levels  even  although  you 
could  dispose  of  Nickel  and  Noran¬ 
da  at  a  (airly  substantial  profit  on 
your  purchase  prices.  At  28H  Nick¬ 
el  provides  you  with  a  yield  of  over 
7  per  cent  on  the  $2  a  share  annual 
dlridcnd  while  Noranda  at  44  *4  • 
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CANADA  CEMENT  COMPANY  LIMITED 

Office  -  Canada  Cement  Company  Building  -  Phillips  Square,  Montreal 
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MEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 


The  Inventmeiit  Denier»'  Uisest 


Theory  and  Practice  of 
Valuation 

— No.  22 — FINE  ARTS  (Continued) 


loiiinins  of  oariiiiiK';  rrciin  louitg  nii;l 
ill  vest  moiiis  tifier  (iidiniiry  (iperiii  inj; 
expenses.  I'liis  ti;;iire,  «!iei«'  .iMiil- 
nlile,  exelinles  icalt.'.ed  pmfils  aiu] 
reeoxerios  on  the  eiie  liiiinl.  realised 
losses  iiiid  unieoHs  on  llie  other. 
A  ei  ude  indji-aiioii  ol  earniiip-!  js 
afforded  h.v  a  liyiire  ilenved  I'loin  a 
eoniparisoii  of  hiilaiiee  sheets,  with 
allowiiiiees  foi  dhldeii.ls,  if  ali\.  1  hi.s 
iiia.x  he  desei  iheil  ii.s  "iiulleated  '  etirii- 
in};s.  \aiie.s  w  idel.'  Itom  ve.ai  to  year, 
hut  is  a  full  fiilide  when  \ic'\ed  ovei 
a  deeade  or  inoie.  '• 

I.ihewise.  tinother  rmicli  nieasiire 
hs  do  aleuds.  .iiiil  more  pa 1 1  leula  1 1,\ . 
the  lieiid  of  [ia>menls.  Ihis,  how¬ 
ever.  involves  eeilain  ililanmhies. 
l-’or  it  IS  ^eneralhi  allowed  that  haiiK 
mamiuenienls  are  hoih  sh.>w  to  in¬ 
crease  and  slow  to  lower  div  idend.s_ 
if  the  eoiiditioii  of  the  hank  and  the 
trend  of  opeiiitioiis  jil'ford  any  jus- 
lifieiition  lor  inertia,  ’riieii.  finally, 
in  ilio  ease  of  widely  held  hank  I 
share's,  the  aetinil  market  rinulalions 
are  not  wiihoni  sipnifieanee.  (.liven 
lime,  the  niiitket  ti'iids  to  refleet 
will!  :ip[iroxmiato  fidelity  the  aelnul 
^•onrse  of  events.  'I'hns.  iilthoii.nh 
notie  should  he  aeeeini'd  nttieserved 
l.v'.  dala  on  divideiiils.  indieateil  earn 
ings  aiid  niaiket  (iriees  slightest  with 
leasonahle  a''etiraey  the  line  si.ite 
of  a f fails. 

I'tio  raiio  of  rlepvi.stts  to  eaiola.l 
funds  IS  a  iiK'asnic  of  the  ■'leveriiat'  ' 
extslin.y  I'tidcr  eiirrenl.  eoiidilions 
of  low  lemriis  ott  prime  investments, 
the  faeloi  is  not  (lartieiilai  l>  d'ltam  j 
ie.  Indeed,  in  some  eases,  detn^sii.v  ' 
am  a  htirden  to  the  extent  that  they 
are  taxed  for  lusti ranee. 

I-  iietors 


Mthiniith  the  exeesse.s  of  the  20s 
tind  the  etirreet ions  of  tlie  2iis  look 
hetivy  toll,  theie  tire  still  some  la. 
litK.i  htinks  lit  the  I  nited  i^lates.  The- 
oreiieall.v ,  ('iteli  is  a  sei'arate  insliln- 
lioii.  In  a  vtiaiie  way.  however,  all 
tire  loosel.v  ioined.  .All  those  ehtir- 
lered  under  federal  law  iihe  national 
hiinksi  are  mv'tiihers  I'f  the  I'l'deral 
lleseive  Svsiem.  Others,  eharleied 
under  sitile  laws,  are  genertilly  mem 

liersol  the  Keserve  System  hy  ehoiee. 

I’l  tieiieally  all  tire  meinhers  of  ihi! 
|■e(leull  Oeposii  Instiitinee  (, Oi'itor 
iition  .Ml  tile  regtilated  K-  supervised 
hv  a  nimihi'i  of  ttyeneies  whosefiiiie 
lions  le.miltiily  eoiifliel  and  overlai'. 
.\oi  withsiandint;.  there  tire  no  uni¬ 
form  melhod.v  of  aeeoiinlina.  Uepeiid 
iii.y  upon  ti  viiriely  id  faetors,  hanks 
keep  then  liooks  in  diffeienl  vvay.s, 

Hest'rves 

.Miinager.s  of  sonic  luinks  ereate 
reserv  es  more  or  less  realistieall.v . 
I'hiit  is.  leseives  will  he  set  up 


ny  w.  D.  AIK.E.N’ 

I  Copy  righl  t 


Only  Small  Fraction  of  Trans¬ 
actions  With  U.  S.  Arc 
Involved 


'  AA  hen  we  come  to  consider  vv  li.it 
un.ilittes  eonstitutp  value  in  the 
realtti  iif  fine  tut  (refurnne  tvi  the 
moderii  eonecpiion  of  the  term 
whn-li  includes  iveryiiitiii;  of  aes- 
llielie  v  iiue,  or  of  heatil.v.  in  the 
ails,  eraft.s  oi  liteittlurei  we  have 
lo  -leal  wjih  that  illusive  altfihute 
known  as  ‘  heauiv  "  which  iinfortun- 
tiielv  we  l  annoi  artidc  hy  any  avail- 
tihle  srandaid  of  mpasiircment.  ,lohu 


PURPOSE  OF  CONTROL 


'1  he  ov  cv-cmpliasis  plti-  ed  on  iin- 
p-irittn-t  of  the  dceliue  in  the  .Aew 
A  ork  ‘’free  '  I  ale  for  I  'atiadian  dol¬ 
lars  In  .M.ircii  hist  is  .shown  hy  an 
aualysi.s  in  the  eurieuf  M-'iitlilv  Let¬ 
ter  of  1  he  ffoval  ll.ink  of  v  anada  | 
tor  May.  (Inly  a  lonipaiaiively  ' 
saiiiil  fiaetiou  of  oitr  tot.tl  titinsar-| 
tiolis  wiiti  ilie  r  s  IS  consiimmated  j 
ont.'ale  :he  i-ffii-ial  -iiaikei.  it  is  I 
I-oilited  out.  fh  s  maili-l  was  set  ! 
up  hy  The  }-’o:ii,;u  fixcuanse  I'on-i 
trid  Board  iiistituie-l  :it  .setitemhet  i 
last  to  coiiFeivo  t  tiuti-l.tiu  .--upiilies  I 
of  fiiiei.su  exih.iuge  tui-l  lo  p-otect  ! 
the  I  aiiad.iin  eii-iuraiv  fi-nu  aii'  ^ 
prt  ci'pit.ile  wiihdi.iwal  of  'oreisll  ' 
cajiiial  invested  in  v'tiii.tda.  I. -.'11111 
;u..ows.  til  Jitut:  I 

'  I  iider  the  nece.-.- u  c.f  ->'  war,' 

‘  av-ad.i  imposed  coul'.ol  on  all  for- i 
e;:;a  exehauac  : ratis.tcttous  on  Sej-I  I 
I.').  iVji',  following  iho  exiimpic  of. 
(dteai  iPiia.u  am!  l  iiiuee.  K.x- ! 
I'hepge  eonltul  in  tl'eat  Biiiain  was  i 
tiiaugui-ated  on  bt  pt  1.  hasiealiyas 
a  nie.iip  to  hu.shtiD'.i  tho.se  supplies 
of  forv'itii  c .xehaiifte  and  othvr  as- 
.-it.  tihri-ad  already  he.rl,  aiiil  fit- 
■u.i  iucfcmeiii.s  aecriiitig  from  iter 
t-'rciru  n.id--.  I 

(  iintriil  .Achieves  l“urf»ose  I 

■■■|  hits.  ti:e  official  juirpo.se  of  the  ; 

I  -iiiaduiu  e(,-nt!ol  Is  the  mainteii- I 
t.nvv  of  statde  exchange  for  the  as-  ; 
sisitiiic:  of  ir-ide.  To  fto-iluaie  this.; 
the  livvhantt-  l-Jtiuali/ation  l-'uuri  . 
i-tuugat  into  hciug  i;i  (  an.ida  f-y  j 
the  l.xclmnge  fund  Act  of  If'ea  ' 
-vMiiti  g.i.d  re.'Crves  were  rc-val- .  i 
u- d  I  h'.ii  MOV  t  V  proclaimed  to  he  in.' 
fft'tii  aii'ii  P'tl't.  vva.s  set  up  t-j  n.s- '  ' 
.- st  in  the  rtgiilat'on  of  the  ex- M 
'■t.ant-'c  vait;-'  of  the  i  antuiittn  dol¬ 
lar.  IS  lecogui./ed  lie  essential 
r..a:  tiic  '  aua'liati  dollar  si-.on.d  ho  t 
!:c:ii  at  a  stahie  level,  veuboilt  .  ' 
wide  fhiet nation',  iii  rciati-rn  to!! 
-■lilir;-  cu:':'i  nei-'s.  Witii  this  oh.icet  .  i 
III  v:e-.v.  ino  I'  oreipn  lix-t-haligc  i  on- 
:;t-l  Itoar-l  li.ts  .niinotuieed  --ificiai  i 
iiiic.-:  <if  exchange  at  whhh  the;t 
Boar-1  :s  pi  t  pared  to  htty  and  sell  i 
I  .s  ftimis.  '  - 

'  ci.;r  ( --'.niiKidity  ttade  '-'  .th  the  f 
r.  iinnuaiiy  sh-iu.-  an  e,x--C5s  of  .  t' 
.iiipii.  ts  ov  er  cxpoils.  Lur  this  b.ll- |  ' 
..nc'c  van  he  m:-i  hy  tlie  export  of  f 
t'lld  .'.ml  from  the  exiicuditurcs  in  I 
I  an.'iua  of  lottr'ets  f;  oir-  the  1'.  S.  i  ' 
'.ir  it  has  m-r  ht  ui  tiom  eur- '  ' 
:-ii'  aeei.iunt  tran-ti.'ti-ins  tlitvl  the  i 
ic-'  .-sa.  e  up-  r.  the  excouiiqe  value  e 
"f  I’lC  I  liUHU.,'.;;  do'.it;  "  tiltd  ihe  3 
uraiii  of  tills  e-yiir.try  's  foi'e'.gn  i-u; - 
'■hasmg  i-o'.v  er  has  ai.-scii  h;:t  from:! 

■n'<.  Tl.r  I  uQtiditir.  r 
I  -  iiln-'.raide  to  stteh  s 
ic-'ynt.t  of  the  huge  r 
.  S.  investments  in  ’ 
t.i.c  ii  1'.,a.?  iiecn  r 
ntrol  sneh  capita’  • 
ou  •  evca.inre  e.,ri-  r’ 

1...VC-  hciu  dcs'sn-  A 


mpasui'cmcnt 
I  Knskin  vvas  no  further  ahead  in  this 
I  respect  than  Plato.  When  the  Itldges 
'of  an  ait  ittstitnte  deeide  vvheUiei 
i  .in  eniiy  fi-r  exhibition  should  he 
..'Keepied  or  le.iecled  they  have  noth- 
I  iiig  with  vvhicii  to  make  fhcii  tucas- 
i  iiiemcnis  beyond  their  own  oidnions 
i  OI  'asics.  Their  decision,  however, 

•  ajiil  the  reputation  of  the  aitisi  itii- 
I  pine  a  genera!  price.  level 
i  AVbcti  a  famous  collecfot  was 
asked  to  define  aesthetic  value  he 
I  h-'stiatc-i  but  later  when  he  was 
I  asked  whai  iiatticalar  quality  in  his 
I  opiiiioii  eonsttluicd  and  measured 
,  i.h.e  value  (,'f  --tie  piece  of  art  as 
j  against  anothet  (apart  altogoihct 
from  Ihe  dcaler'.s  pi'icc.  his  recom¬ 
mendations  OI'  his  staiidin.g)  he 
weighed  tlie  .suh.ieer  in  his  ruind  and 
then  replied  "dc.sii ability  and  indi- 
V  idiialiiy  " 

liesirabil'ty  vv  e  mu.sr  admit  to  be 
an  eltmeniai.v  factor  of  ■'ntili'y' 
lAIilPs  definition  I  which  is  the  root 
caU'C  of  value.  Tndiv  idiialiiy  is  a 
ehiirae’ei  i.stic  whieh  exists  i-nlv  in 
the  work  of  the  aitist  fiimself  and 
cannot  bo  imparted  wii'nont  detec¬ 
tion  even  hy  the  m-vs*  servile  copy¬ 
ist.  P-  is  fiy  this  elusive  -lU.iliiy  that 
the  wotks  of  the  same  anist  are 
rec-igui-:rd.  and  will  al'.vays  be  by 
fumie  gem-rations  o'  experts. 

from  the  viewpomt  of  aesthetics 
the  .grotesque,  such  as  gargoyles 
gnf'ias  and  other  monsters  and  de- 
•'orinities.  as  well  as  the  simpler 


Adventure 

in 

Happiness 


Fill-oil  ragiiii 

.AtoTjev  rale.s  tmiv  c->ntiriiie  l-ov  fi-r 
iiu  imlefinue  peri'-il,  hill  thev  caunol 
(liop  mticli  mote  and  will  -  ciiainly 
I  ri.se  at  some  fiitiiio  time.  I'ash  h-d-l 
lings  of  htinks  aro  (-xticmclv  huge, 

I  mote  ihan  ample  I-)  tii'e-'inmodale 
I  pro.specl  iv  e  h-irrow  ei  s  fiu-  an  indefin- 
ile  pt'ilod.  l>e()o.sits  tire  high,  should 
u-il  ftill,  and  vvill  mount  hight-r  vvln-n 
ami  if.  commercial  loans  expiiml. 
Banks  aro  heavily  commuted  i-i  gov¬ 
ernment  honds  which  yield  little,  hnt 
these  ate  a.s.set.s  vvhich  can  he  con¬ 
vert  i-d  into  cash  iit  any  time  either 
hy  .-.ale  (ir  re  di.scount.  If  held  to  mti- 
iiiriiy.  premiums  will  have  heon 
amort  i/,ed.  The  dollars  Ih-'ii  rotili/cil, 
whaiovor  ilioir  purehasiiig  power, 
will  he  good  enough  t-i  stUt.'fy  claiiu.s 
of  depositors.  In  the  event  of  inflti- 
n-in.  he  it  mild  or  extreme,  it  must  ; 
he  remembered  that  Ihe  average 
hank's  liabilities  are  in  -iollars  (des¬ 
tined  It)  he  defl.atcd  In  valtipi  vvhere- 
a.s  tit  least  some  assei.s  are.  real  pro- J 
pertie.s  that  vvill  command  more  dc- i 
flaied  (lollar.s. 


HEAD  OFFICE  •  MONTRE- 


TOKOM'O  HORKCWIM.S  IT 


iri-.'i  Piise  of  $ti.S6.2n't  over  the  prev  ■ 
i-iiis  month.  .At  the  same  time,  quot,- 
eil  market  valuation  of  all  stocks 
listed  on  tlie  Mxehauge  was  St.-Ptl, 
2X!i,.'Mt).  a  decrease  of  $  I !>2. <106.040 
fr-un  .Alareh.  making  ratio  of  bor 
rowings  lo  market  values  of  deci¬ 
mal  of  oni>  per  cent  as  cotnpare-d 
with  a  rtitio  of  decimal  .IC  of  one  per 
cent  at  Ihe  end  of  the  prcvlou.s 
mo  It  I  h. 


expense  ;iipl  put  a  |>remium  on  its 
value  for  repla- cnicnt.  If  l  epltiec- 
nierii  cotil-l  not  Ix'  maile  t.lie  v.iIik- 
-if  the  nceklace  -is  .i  w  tu-le  would 
suffer. 

With  the  .great  inajoruy  of  things 
however  the  tiggregaie  values  i-f  the 
individu'.ils  ill-'  e-iiuil  to  U  not  more 
tiitiii  the  viiltu'  of  the  set  as  a  vv.hob' 
dui-  lo  tilt  itiflu-'ure  of  -liminishmg 
utility  i-rev  ioiisly  explaiued.  U,  Is 
wIk'u  ill--  suppl.v  IS  limited  hy  ua- 
lUK-  -IS  in  the  -  a.-e  of  Ihe  gems  just 
referred  to  that  i;  becomes  ipiite  a)i- 
paitiil,  whereas  with  maimfai-tuie-l 
things  the  su|iplA  may  he  uiiliiiiired 
--n  i'll-'  one  hami  oi  -ntiiel''  off  the 
mark-'l  ou  the  ->lher.  Thi>  a-guiueiii 
IS  iisetl,  however,  by  iiwii«>r.s  of 
ir.aieheil  di  ape.s.  'in  nititri'  .sets  ami 
such  i.hir.g.v  lo  'be  eon.srani  iiiiiioy- 
•  luee  of  Ihe  tippraisiu'. 

(To  he  l  oiilinqrd)  ^ 


Kates  of  K.vchange 


New  'lork  or> 
5  follows;-**- 


NoriAlrif^l  i  losing  rnl<^s  n 
VT  -dnesviay  M^.v  Rrh.  were 
Strrljnjc: 

I>4*r:i^nfJ  . . 

i  ctbIfiA  . . . 

.-\'i  s  t  rnlia  . . 

\f-v.*  /calanrJ  . 


WAWANESA 


.Mutual  Insuram-o  Company 
.Asset<v  Fxened  $2.600,1100.00 

.Surplus  .  Jeh'lOeBgl.HO 

J^oin.  i-ovt.  PcpoMlt: 

Ian.  U  JiMO . 

\T’rtwane^;»  I  si  all 

<  OfiipfiniCH  m  (  anad>t  on 

S'*!  Firf*  fVeniniins  W  ritten  accord 
lo  I.)ori-nnion  tor  1^39, 

Head  Office:  WnwHiiesa.  Man 
L’ii.stern  Office:  ToriinU*.  Oni. 

1 'r  .1  (icF ''.H  sT  t  .  loi  . 

inonion.  Sm  'ikatoon,  \V'  impppgr. 
:i hij  Mull  ‘Ion. 


-i .  i  *  >  -i 

2.6  7  7  3 
.0  i 

.1667 
.0  ji»  \ 
.2243 

2.3^16 
.0  i0  7 
2  102 
.2  3  46 


I34>);:>un)  . 

1 1  d !  V 

SwjIrerlarifJ 
I  follanFl  .  . 
1  .Sweden  .  .  . 

;  .  . 

1  I  lon^  Kons 


cuouuni. 


Ill  nnotlicivil  New  'j'ork  nuotalion  the 
(  rinariutn  doll'ir  was  a  dtscrtnnl  of 

In  .Mrynlre.il  the  rdfjcml  rale  ttn 

I.  nited  .Sjafps  dollrus  was  I  ll pteTnuim 
and  the  .selhiifc:  r.ite  I  ! ''r.  prennuni. 
linj;  buvinc  wav  4  43  and  4  47. 


Britain  to  Buy  Entire 

IvlioUesiaLn  Gold  Output 


nO.ii.s  f'ffcrcd  to  buy 

It  ouitnf  of  Souihcin 


Staff  Appointments 


a  n  a d a  S late m e n t 


H  a  n  k  o 


The  weekly  ,-iaicrneni  of  the  Bank  of  <  anada  as  of  May  1.  1910,  is 
fiiittiied  hy  the  teiiuetion  to  ml  of  all  gold  holdings  which  fogcihcr  with 
a  (Iceline  in  hUrl:u.  and  I'.S.  fiinOs  deeiea.ses  the  primary  reserve  by 
■’'rvb.Ori.Cil  1.  Totiil  invesimcnis  have  increased  by  5201,601,117.  due  largeh 
III  a  gain  -if  .*.'-t.6,.;6 1  .  tx  I  in  govenuiieiji  short  terms, 

<  u-  ulatioii  has  gtuned  .51.401,192,  while  total  deposits  have  declined  hy 
5  1  ,‘,'■'-6, 1'-:;,  .A..;  the-e  v.bs  an  iui-i-eas'-.-  in  ‘'other  a.s.scts"  of  SI, 426. 124,  total 

a.isei.s  were  1 ,2.''.'.7k::  higher  than  a  week  ago, 

•A,-  eompui'cd  '-viih  a  yeai  ago.  piima-.v  i  e,seives  a.'c  $221,lf.'>,602  lovxcr, 
due  lo  the  li'tuida'.ioii  --f  all  gold  holding.s,  ,A  sharp  increase,  in  .short-tcrui 
pap-er  lifted  tottil  iuv e.stiiK-nts  5290,999,121  higher. 

y  ireiilat ioii  lias  iii' I'eased  hy  5.91,60o,:j;.‘X,  while  total  depostt.*  show  a 
gain  of  .5  l,99J,UaU. 

Thc'ie  was  an  iiicreasv  of  $6'h92O.140  in  ‘total  assets,  a.s  tompared  with 
a  vear  ago. 

Mq.  n.O  April  2«.  1949  Cli  g«- in  w. 

ASSF-TS  -  %  %  \ 

\  .  Kr-sc.’  •.  r 

(ioIcJ  1.111*1  btii'.c/n  .  . .  2  2  3  7  72.7  1*2  —  2  2  3,772,71 

.‘‘ilver  injiiuj'j  ...  . 

.‘^terhnii  ‘^^'^1  Inn-i^  13  405  403  48,660.327  33.276.02 

Olh*  r  CuliJ  .'■and  ,  84o  736  — • 


;06.036.223  I 


lolal  . 

Sub*«idiHr2'  {.oiri 
■* .  Advrtiie.rs  In  fliarl**!*-'. 
und  Baiii.s _ 

6  .  Iijvrslinr‘i*s 

<  '  .1 »  Doin.  liind  Prov 
Fiiirjfi  tr?rTf5 

•  bt  (Jtli^r  l^oivi  .in*. 

Pru^•.  socurU.ir'i  .  . 

•  n  /  Ot  y.^r  srcij  u»  ir-  .  . 


4.4  3  3.796  259,049.344 

387.860  -r  22.681 


224,145.602 

169,01! 


107,663.843  106  624.207 


I  5.1  I  2.1  I  4 

I. 640,907 

J.  272. 283 


204,601 . 117  '  296.999.1  2  I 

2*»  10.423 

1 3.e)55.305  -  1 .743.643 


i .  bank  I 
8.  All  oth 


Trylfil  Asfieta . 

IJABU-ITIE-S— 

I  .  •'  Mpilal  paid  up  ,  .  .  . 

2.  Re.sl  Fund  . 

1 .  in  circulation  . 

4  lJrpo«jts: 

t  fi )  Oryminion  . 

( b »  f’ruvincial  .  . 

♦  ft  (  luirff.nccj  Banks 
f  d  '  Oliic r  .  .... 


496.096.765  494,866,982 


60.930.440 


5.000.000  5,000.000 

2.499,756  2.449.7^t> 

221, 131. 713  219. 730, >61 


18.097.387  208.959,777 

7.317.3  5  1  1  5.630.4)7 


1  otal  Deposit; 

I  labiltt irn . 

-Ml  otly^r  liabil)ti(?«i 


258.256.369  259.852.86, 


0.992.051) 


9.258.926 


fol«i  Liubiiitics 


496.096,763  494,866.982  t  1.229,783  -f  60,930.446 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS  Quebec  Mineral  Output  Gains,  VENTURES  PLANS 


CONTINUE  TO  SHOW 
SUBSTANTIAL  DROP 


Tlio  Qiiclif'c  BiircHi]  of  Minrs  is  i,ssiiinK  the  M.irch  nud  first  quarterly 
Ptati.vtie.'il  produetiou  hulletiii. 

'rhe  fiKurr,s  in  the  hiilletiti  rerral  some  ver>’  tntrresfina  f.arts.  The 
M.nn’li  profJuetion  figures  for  (iold  lire  the  seeoml  liiKhesi  ever  recorded 
and  the  qu,arterly  figures  arc  the  highest  in  any  quarter  in  tin-  history  of  , 
timt  metal.  The  first  quarterly  figure.s  for  Asliesto,s  show  the  second  \ 


NO  CHANGE  IN 
DIVIDEND  POLICY 


Many  New  Lows  Recorded  as  highest  produetiou  in  the  history  of  this  non-metallie  for  a  like.  Period.  '  General  Outlook  Satisfactory 
All  I  IlnA  I  :<Tki  if'ement  and  lame  also  Itave  made  a  great  improvenient  and  the  first  quarter  o  .  .t  ,  ,  „  ^ 


AJI  Lists  Decline  On  Light 
V  olume 

BASE  METALS,  OILS  WEEK 


la  eon.siderable  gain  and  were  only  e.veeeded  for  a  similar  quarter  in  lfi32.  I 
figures  tor  these  are  the  greatest  sine.e  Iflill.  (  lay  iirodurts  have  recorded 
a  considerahle  gain  and  were  only  e.xeeeded  for  .a,  similar  quarter  in  lft32.  ^ 
Mine  Production  in  the  Province  is  proceeding  very  satisfactorily  and  : 
if  it  continues  throughout  the  year,  new  records  will  he  created.  ' 


But  No  Increased  Payments 

I  oiiTSTaunmg.  i 

lA  Lur  iTiiliroRTANT  TADiTAi  HurDCAcc  Rccord  of  GoM  Producevs 

LA  Luz  IS  IMPORTANT  CAPITAL  INCREASE  ' - 1 

Toronto  n„r,.uTh;Frn;no,i  nn,M  MAnniP  V’lni/’I  A  ITH  I ^  '  Ml  KK P  I  R Ki; K  (rOl.D 

Toronto.—  Ventures.  Ltd  ,<=hare-  MflllKKI.l  KIKIVl,AlllJ  H'-'Xi'a-'’  Poreupine  Mine.'  pro- 1  Sheep  (Tcck  Gold  .Mines  .\pnl  bul- 

holdcrs  may  e.xpeet  one  m  two  IIIVUISSV/  IIISISSUI 11 duecd  bullion  to  the  value  of  ♦ST.-  lion  produeiion.  including  premium, 

more  dividends  this  yen:  riuner  -  .April  from  tveatmeiii  of  S.-  had  a  value  of  .$SO.fl37  as  compared 

Liiulsley.  president,  stated'  .it 'the  Low  Grade  Ore  Appears  to  Be  'c- ,  « i"i  *9^.772  in  March  and  $8S,951  in 

companvs  annual  meeting  thi.v  •  ~r  .1  •  o  emery  of  .$9. SO  per  ton.  This  rom-  'P''''-  '''99.  Total  of  1.720  tons  were 

week,  'two  payments  toKcling  1.3  the  Main  1  rouble  m  Present  plies  with  .Marrh  ounuit  of  *S1.T82  milled  last  month  for  a  reenvery  of 


Toronto.  —  The  general  decline  Asbmto* — 

continued  through  tiie  w  eek  ending  I . 

May  Sth,  on  ('anadian  mining  mar-  'shoru.  lon.i 
kets.  Many  now  lows  for  the  year  j 

w ere  recordeil  during  t lie  period.  Tlic  1  TT''’’,  . . 

hulk  of  the  light  volume  was  con-  '  Gold.  ouMt‘~ 
fined  to  a  tow  specially  Ifisuo.s.  Sen-  silver,  ouiicr»  !  ’ ‘  ‘ 

ior  golds  listed  a  shar|t  decline,  as  Buiidin*  Materials — 

.junior  and  prospect  issues  moved  f  I*,’’,  . 

into  lower  ground.  Hudson  Bay  and  ceincm  Parrel,  . 

Sherritt  CTordon  listed  advances  on  Gold  production  ol 
a  lowpi*  ba^o  motals  croap,  a.s  liblo-  .»  ,,,.,,,,1.,.  ..  ,  i, 

rado  and  B.G.A.ft.  featunni  with  us  tolloi 

gains  on  an  easier  miscellancoii.s 
minos  market. 

riie  Toronio  Stoek  Exehange  >P'  :  *Vnim"(roid  . 

de.\  of  2U  golds  moved  off  to  a  new  .VnifieM'^ 
low  .lor  the  year  on  ’I'liesday  of  IHeattie 

this  week  to  Io2,..o7  and  show  ed  a  , lirllru  rre . . 

net  deeline  of  2.73  points  at  H't-OI  '  . 

from  J()6.79  In  the  previous  week,  (ourm.r 
Tlie  Index  of  10  base  metals  re.  I  ,.,i  MalMric 
corded  a  lo.ss  of  ,7S  points  at  73.9 1  ,  [ 
from  70.72  on  the  same  day  a  week  i^npHT^d.iiAr 
ago.  ,M(\V3iller, 

In  the  senior  gold.s  section  Pio--  M.^l•lrll^  (<cidiiei.|, 
neer  and  McIntyre  mmed  i'ttaln.'-t  , 
the  trend  and  listed  gains  of  -S  tind  ;  p 

’i  points  in  t.Iii.s  order,  while  new  oHiien 
lOw.S  for  the  year  to  dale  wrue  re.  P'-rron 
corder)  by  [.ittfe  I.ong  f.ac  at  Poutu 

for  a.  los.'s  of  3  cents.  Ma.ca.-sa  at  i.si^i'rr.r 
$9  13  for  a  dei’linc  of  23  l■cnl;•.  !  Sl'drn  M.il.irii,-  . 

tt’BrIen  at  07  cepts  off  I  rent.;.  Pa- . 

rnour  at  .?l.23  which  was  lo  points  |  \Vh.'iV’a,„„i,. 
lowcf,  Srhanite  at  .12. SI  for  a.  do-  .Wot.a  <  ..rim.,, 

•  line  of  12  cents.  T'eck  Flilghe.s  at  lOllirr  Iiniirs  . . 

•?3  00  .gaining  romowhat  towardii  |  i,.,  p 

the  close  anil  remaining  tincliang-  |  ”  . 

cd  on  the  week,  and  "T'iglit-llar- ' 
gre.avr:  at  fo.oo  for  a  net  loss  of  13  0000  I  flW  I  TUn  C 
cents.  Buffalo-Ankerite  also  moved  I  vviV  jLvff  IauYuIaU 
to  a  new  low  for  the  year  atifl,73, 

and  liilcd  a  30  cent  loss  on  the:  AT  CAr'Uir’ri  DIl/CD  I 

wccK.  ;,s  Lamaque  and  Pickle  t  row  I  t\l  j/ll/nibU  nlYCll 
each  slipped  .3  i>oints  oti  the  per-  ; 
iod.  .Siscoe  and  Mollinger  were  i 


!  iral  Qu'irirr 


"  *  Toronto  Rureiiu  Th#*  Financt*!  Tim^i 

1  1.87  7^  Toronto. —  Ventures,  Ltd.  .ehare- 
jn.2')4  holders  may  expect  one  m  tAvo 
■■  “7  I  more  dividends  this  yen:.  Tinner 


Initial  Dividend 

Sherritt  Gordon 

At  .1  meeting  of  directors  of 
.^hcrrilt-Gordon  .Mines.  Kid., 
following  tile  annual  general 
tneeling  of  shareholders  Iield 
in  Toronto,  an  interim  dividend 
of  .‘e  ,1  share  w-as  declared, 
payable  Inly  8.  to  .sliareholde.rs 
of  record  .lunc  .S.  ex-dividend 
.liinc  fi.  This  is  lltc  first  divi 
fiend  declared  liy  the  mine 
sineo  its  iiieorporaiion  and  w’ill 
rail  for  a.  disbursenieni  tjf 
I  ?203.721  on  the  3.871.721  shares 
outstanding. 

CAPITAL  INCREASE 
MORRIS  KIRKLAND 


Canadian  MininjS  and  Industrial  Stocks 
ihi  n  ad  j  a  n  (^oni  ni  od  i  1 1  os 

Ol  R  .sr.VTISTIGM,  STVFF  WILI,  BF  ri.FASF.fi  TO  VVSWFR 
IhgtlRltS  BtGARtMNA.  ,M-I  CLASSES  OF  SE<,t. Rl  FU.'i 

F,  J.  Crawford  tSk  Co. 

THs  TWOffO*  Stock  E»ch«n|l«  WInnIpfjj  Gt*ie  FtrbMfta 

Canadian  Gnmmndity  F.irhanftt,  Inc. 

II  .«ORDVVSr.  FI.GIN  7WI  TORONTO 

BRAVCHF.S  BARRIE  -  ORII.I  IV 


woKi.  ounce,  . .  86,511  80. (ft  2'.n,f,25  240,68 1  i  cotupiiny  s  annual  meeting  this 

BuTidinTMatcriala—  .  ^8 '  |  wTck.  Two  payments  totoiling  13 

(.lay  product,  . .  .^45.782  $40,680  $160,610  $  1 3 1 ,865  I  “ 'V  ®  '*  ^linrC  WCrC  paid  in  1039. 

i.iinc.  Ion, .  16.285  ii.4(>7  40.432  3  2,502  :und  pa.tmeiit  of  5  cents  a  .'■liare  ha.s 

Lrincni,  I„rrei,  .  1  3  1  .80  1  00,3  56  360.048  224,48311)0011  made  this  year  to  il.itc.  No 

Gold  production  of  the  iudivldiial  mines  in  the  )iro5incc  during  the  first  U'ajor  increase  in  dividend  di.stri- 
3  months  was  as  follows; —  1  hiitions  can  be  made  this  year,  the 

Gold  content,  ot  I  ttrcsldf'nt.  said  since  I.«i  Gii/.  and 


the  Main  Trouble  in  Present 
Situation 

Toronto  Bureau  7  he  Fineofi,*! 

ToroiUo.  —  .Morris  Kirkland  (iold 
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h.itions  can  be  made  this  year,  the  sUarciiolders  will  he  asked  to 

president  said  since  Ui  Ui,  and  ,,pprove  an  increase  in  the  rom- 
lalcoiihndge  will  have  substantial  authorized  capital  from  3.- 

rcquiremcnts  that  nui.sf  he  met.  and  (,00  to  -l.OOO.OOO  shares  at  a  .spe- 


frem  0.231  ions  milled  and  rec,over>  .817.13  per  ton,  compared  with  1.799 
of  .89.18  per  ion.  .Since  the  start  of  tons  treated  and  recover.!  of  JI9.29 
mill  operation  on  No\rmhct'  1.  1939.  per  ton  in  .March.  I’or  tlie  fir.st 
through  the  mefliiim  of  the  lea.sed  rli>ven  months  of  tip'  company  .s  cur- 
.Macc  (iold  Mines  mill,  prodnetion  to  rent  fiscal  ,'ear  whieh  eiuis  May  31.st 
the  end  of  .April  this  year  Hands  production  ha.s  amounted  to  $922,091 
at  $131,719  rroni  ,30.327  tons  iif  ore  as  compared  with  802.233  in  the  cor- 
millctl  for  a  rrcotcry  of  88. .38  per  rcspondiiiR  period  a  year  ago. 


67;  650  .  •'*  ,  .  'V"”  on  May  17  at  2.30  p.m.  in  ,64n 

200.046'  prosrnT  troubled  rnnch.  He-  Kin^c  tklward  Hotel.  Uoport  for 

^7,  ,30  igard.ng  a  po.'^slblc  dlstnhuiion  of  as-  ,hp  ,,  nionihs  ended  Kehniary  29.  ;  I,'-'”’;''' 


91,43  7  I  ■■-els  in  lieu  of  cash  whicli  was  sug- 
162.085  gested  by  a  sharelioldcr.  Mr,  Kmtis- 


1910.  .shows  that  a  total  of  $80,309  I  \|,rii 
was  expended  on  (Jevelopmcnt,  ex-  i 


oj)  (,9'i  :  I  ,  ,,  - ,  ;  .  was  expenucd  on  (Jeveiopmcni,  ex- i 

95,750!  *'•'  8a  d  that  this  would  ti'diico  the  ploFaiion.  head  tiffiee  and  ailmiuis-  j  ' ''  '' 
company  s  iiieomc  and  would  prol.-  , nation  expcn.so  during  the  teni 
io(  mh  i's  nionth.s  of  non-production  to  tlic  i 
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.,i>.  .-I.,,,  HIM  I  ii'uifii.  1111)  icarl940  p„,j  janiiarv,  wliilc  revenue  dur-  ,  Do 
was  suippo.scd  to  see  the  fniitiftii  of  amounted  to  .$9,70:;.  ,  aim 

le  I  !  rat.s^  gi  ow  Ih  of  A  euturcs,  ^jjiijn^  ^,  a.s  resumed  on  I'rbruary  from 


IHMIF,  AII.AF.S 

Dome  Alme.<  April  iiroduttion  was 


Mi.M  s  (({I  rnm 

Sigma  Afiip's  (i^ueheci  lamited. 


allied  at  .$001,038  a  slight  derrea.se  if'Ports  gro.ss  production  for  April  of 
rom  the  March  total  of  $001,110.  but,  JI89.R33  ns  n.mpared  with  $18,8.712 


t42.2l|  had  been  iinforlUPate  It1  that  it  had 
lan'i'j)  dcvel.jpcfi  onl.'  low  grade  go'd  and 


'^t'opi  "tuld  begin 


war  had  no-  ,  ifno  and  2.397  tons  wer..  milled  »  s„h,-.iantial  mercas.' over  the  $.398.  in  the  preceding  mniilh  and  $133.9,30 
po.H p,.iicmcut  during  tlm  monili  for  n  iiroiluction  ns  prodtierd  in  April  a  !ear  agii.  April.  1939  l.asi  nnniih  23.130 
nlar.gci  divi-  $1,881-,  avcr.igc.  of  $2.01  p-r  Total  of  30,900  tons  were  milled  last  "^'"od  for  an  .average  re 

fa:  Aeiuure.s  After  cxpen.'tc.c  of  $13.70.3  in  niontli  for  a  reeocery  of  $12.99  per  t't-'t'ry  of  $s.lo  per  ton.  compareil 


the  month,  an  operating  h.i; .-  for  the  ton.  against  ,3i’.70o  tons  treated  and  "oth  2.;.t33  tons  tfcsfeil  and  rerovei  ! 
period  of  $|n..829  remained  reroMo-.t  of  .812.33  per  t>iii  in  M.arch.  ['J  $8.0,'  per  ton  in  March.  J  nr  the 


period  of  $|n.S29  remained  reroM 

I  iirrcnt  assets  at  rchruary  29. 

1910,  totalled  ,$1  1,037  agailiH  ciir-  laio 
rent  liahilitics  c>f  lit, ,3,31.  and  2.- 


Profit.s  on  a  major  sr.ale.  i,c  point-  .Hp.rcs  of  the  eompan.V.s  .T- 

*'''  I  noo.ooo  share  capital  are  ;.ho\tu  a.s 


four  nionth.s  of  this  .'ear  pro- 
Miii-rj  n.cov.rv  P-r  Ton  duction  Stands  at  8737.107  as  rom- 
52.890  $hh9  3  44  $17,68  ,  jinred  with  $015,033  in  tlie  eorres- 


Good  Progress  Being  Made 
In  New  Bidgood  Workings 


Heviewing  the  present  pe.stnon  otn..iandin 


of  A'cntiires  interests.  .Mr  Kindslej 
stated  that  I,a  l-uz  is  now  maUing 


A'incent  M  liyan.  mine  manager, 
reports  that  ii.-^  a  result  of  develop- 


os!,t7ri  HAT 

92.700  12. i  * 

SO. 000  f'hl.DjA  12.00 

19  296.909  $2,65  3,1  93  $I.’R8  I 
19  202  000  2,422.85  5  I  I  9  I  I 


an  operating  profit,  milling  at  the  nicni  work  In  1939  and  1910  ore  re- 
rate  of  ,)00  tons  a  da.5'.  wiili  .April  serves  have  been  rai.--r(l  it'  39.210 


Ore  which  w  ;i.s  cut  in  driving  output  at  a  new  Iiigh  of  $K'".210  in  tons  wiili  an  average  gr.Kic  oi  too  .-mhh,,-  ■  ■>..  i-  ■  ,,,  ,  so. 779  ei'.o'j  ,„i 

wr.c't  on  the  103,3  ft.  level  recently  r..S.  funds,  from  the  milling  of  15.-  .$5.0,3  a  ton  During  Fehruaw  anti  ‘  Ifcatt'd  3,098  tons  of  ore  i  . 

at  Bid, good  Kirkland  Gobi  Mines  991  tons  for  an  average  rrrovery  .March  the  mill  operated  on  ore  i'l  April  for  a  production  of  $31,989.  SIT  l>  AAl.l.TV 

has  now  been  determined  as  not  of  .$(;.:'S  pw  ton.  with  abem  one  coming  chiefly  from  the  dump  and  "f  on  average  of  $10,19  per  ton.  com-  Gold  .Mines,  y.challo. 

flu'  pxtrnsioii  of  the  tbirfj  of  flip  mill-feed  (]i';iA^n  the  niino  \v;is  oprrjitod  jit  u  loss  in  Pi'^Pd  Mitli  tons  milled  iind  (]isfript.  \';nu'ouvcr  Islnud,  n.i  ..  lo'o- 

900  fl,  level  •win/.c  ore,"  hut  a  par-  from  the  dump,  and  rcro\r;y  av-  these  mrjnih.«.  hut  in  April  mill-  Ptoduction  of  $31,118.  or  $9^73  per  ,jucc'd  hiillitMi  to  the  value  of  .$(iii.203 
:illrl  strucliirr,  niuning  goiM  grade,  eraging  S7.6'’r.  An  ineit-asing  feed  lias  been  drawn  eniiiely  from  March.  Output  of  $20i.8-.  in  jp  \prii  from  trcaiin-nt-of  2.118  ion- 

II  is  oiicuc'd  10  It.  in  dri'in.g  fur-  ;imoiiiit  of  ore  for  the  mill  i.'-'  now  undcrgroiinil  and  the  mine  operated  fi'-st  foui  months  of  the  tear  average  recovery  of 

ihcr  west.  Meanwhile  a  dianiciml  h'-ing  taken  from  the  open  pit  by  j,t  a  profit.  Tlic  mill  toiinag-'  ha.s  shows  a  decrease  iTom  the  $2T1.733  ,  |,p,.  •,•1,1,.  conipares  wiiii 

drill  hole  just  coinpIcK'd  shows  the  .Mcain  shovel.s,  and  operaiing  coh.s  been  inercased  to  133  Ions  a  day  j,i  PriKluycd  in  the  like  period  of  1''39.  :  vi;,,.,,),  ,>titpui  of  8r,2l,8l  and  April. 


iher  issues  to  lose  ground,  the  Values  Below  5th  Level  Show  I now  been  <letcrmined  as  not  I  of  Sij.i’S  pw  ton.  with  abetp  one 


t.01,13  nr.i.i  I 

Gold  p.elt  Milling  ro,.  Bheep  t'lrek 
area,  B.i',,  treated  3,098  tons  of  ore  | 
in  April  for  a  production  t'f  $31,989. 


ponding  period  of  t,ist  yc.Ti- 
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los.^r.s  liein.g  1  and  iwints  res¬ 
pect  i\el,'. 

In  tlie  .junior  golds  section.  I'asl 
Mnlartie  touched  a  now  low  for  Hie 
year  of  $3.13  and  recorded  a.  net  de¬ 
cline  of  13  cents,  as  Kraneocur  dip- 


Stcady  Drop  —  Power 
Development  Shelved 

Teionlo  Bureau  The  Financial  Timea 

Toronto- Development  results  be- 


drill  hole  just  compIcK'd  shows  the  let  cam  shovel.s,  and  operaiin; 


ped  to  a  new  low  of  36  cents.  Gun- |  ](,„•  tpp  ,,,  c5;i,,hi'go  lliver  f'-  do  not  exeecd  .82  a  ton.  The  mill  will  Ain  il  13.  and  will  probably  stiil  be 

nar  was  off  4  at  a  new  low  of  18  I'.xpioration  Co.  have,  not  been  fav-  *’'•  '’f  inorca.scd  lo  around  809  ions  a  further  iuereased.  he  siaies.  Costs. 


Ihe  first  four  months  of  the  vear 
shows  a  decrease  from  the  $233,733 
prcKluccd  in  the  like  period  of  1930. 


t’f  ttt'n  f”’’  cR  average  reroverv  of 
$28.03  per  ton,  I'hi.s  compares  wiiii 
.March  output  of  8112. 1, 81  and  April. 


ow  of  $  .00.  .A  cKcnzio  closed  at  .i.  ^  , 

,  ,  ,  ,  ,  ,,  lo  date  below  this  horizon,  share- 

iIk'  hiw  for  the  year  and  I’errou  t,,,i,inr .  i„f  i  i  .  -i  , 

liovcd  off  to  $1.31.  the  low  point  for  o  ' 
hr  year  to  date  hut  recovered 


w  hich  is  lieing  driten  on.  The  drill  tion  w  ill  tlien  he  given 


liolc  sliowrd»rich  ore.  tlicr  rise  to  1,200  tons  diiily,  al-  ne:ir  the  expected  lc\cl. 

Un  ih(>  911(1  ft.  level,  sloping  is  ihougli  thi.s  may  he  postponed  iiniil 
ra|iidly  taking  form.  wiili  ore  in||  i,j  conserve  funds.  Aemures 


‘ nieeliiic  hclH  VTnv  "ih  I'r-mn  r.f  . .  i:>ii  lo  conserve  luiio.s.  vciiiurcs 

omewhal  toward  the  cTise  to  i  ,jn  the  lower  levels  of  the  mine  Ins  "  ''it •'t  invested  a  total  of  around  $1,- 

•-  net  los.s  of  10  cents.  San  Antonio  and  wes,  of_,he  winze.  The  ore  |  .-pio.OuO  in  thi.s  mine,  and  if  all  op- 


clused  at  the  bottom  for  the  year  of  ^’'7'  ‘increasing  steadily,  he  stati'd. 
.82.13.  Kcrr  Addison  lost  7  cents.  "“f.  '’cen  caused  by  | 

while  Hard  Rock  lost  ti.  tent  nil  I’c  ’n'TUSion  of  a  d.onte  dyke  which 

I'at  and  (  oniaurum  each  listed  5  (in^Plored  the  dacitc  porphyry 

rent  l»)6scs  'vbicii  the  ore.  was  found  on  np- 

In  the  prospect  golds  section,  'f  '''tr'zons.  This  dyke  paralellcd 


ha.s  displaced  the  dacitc  porphyry  ,,,p 
in  whicvi  the  ore,  vvas  found  on  iii>-  _ _ 


from  tills  will  he  slarltug  to  Hie  tjons  are  exercised  and  a  portion 
mil)  over  ihe  coming  week-end.  .At  of  casli  advances  repaid  in  shares, 
that  lime  drifting  will  rc.suui''  on  i  Xcniurcs.  together  with  .-^udhury 


HoIIinger  to  W.ork  Mace 
Property  On  Option  Basis 
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Aunor  dipped  20  points  to  a  new 
li'w  for  the  year  of  $1.70.  as  Brou- 
laii:  lost  3Vs  cents  to  a  new  low  for 
Ihe  year  of  13  cents.  .Malanic  Gold 
Fii'lds  displayed  a  7  cent  loss,  as 
Morris  was  fractionally  'ower  al  a 
new  hotiom  of  ft^s  cents. 


the  shaft  from  surface  and  while  it  I 
was  130  feet  away  from  the  ore 
zone  at  the  1th  level  it  cut  into  the 
zone  at  ;i  point  lielow  the  3lii  hori¬ 
zon.  A  considerable  amount  of  de¬ 
velopment  has  hern  done  on  the  fiih  v 
level  hut  results  here  are  not  fav-  J 


Huge  Orebody  Estimated  1 
At  Steep  Rock  Iron  Mines 


In  the  base  metals  group.  Hud-  '■"•(ihle.  while  drilling  from  the  7th  ing  o'er  the  past  winter  is  i 
on  Bay  moved  up  against  tiic  If'd  .station  has  nif  diorite  in  the  ;;((.d  li.v  M.  .S.  Fothcringham. 


1  oioiito  Bureau  The  |-*inant:ial  I'iines 

Toronto.  —  Steep  Rock  Iron 
.Mines  new  •T!”  orchod,'  at  Mosher 
Point  explored  by  diamond  drill¬ 
ing  o'er  the  past  winter  is  cstini- 


.'OO.OUO  m  this  mine,  and  if  all  op-  rropcrty  Un  UptlOn  DaSlS  .$1  An,FOI»-<  OCKSHl  TT  !  n  (I  (  Ol  It  AlINF*; 

lions  arc  exorcised  and  a  portion  -  .MacGcod-GockshuH  Gold  Mines  es- ,  vvendi-o  Cold  \’l  iies  tre-Heil  "013 

of  cash  advances  repaid  in  shares.  iioPinger  (  onsolidated  Gold  Mines  u,bii,i,cd  a  new  hi-h  production  " tie.itrsi  o.01.-> 

Gasin.  win  bold  between  ..  r  and  jng  ire.o.sury  stock  of  Mace  Gold  producing  bullion  valued  a.  $303,239  ,7^  ? 

,8mr  of  Ihe  company  .s  out.-t.indmg  Mines,  which  adjoins  it  to  the  .south.  Dorn  treatment  of  .39.131  tons  of  ore.  i  Vf'^ 

‘  H'coivin.g  ,.;xplomtion  of  Hollinger  s  deeper  an  average  recovery  of  $8.31  per  -on.  i  !:  rV  n  Vnr|l  ,r  a^ 

around  -Ru.jO.OOO  on  repa,'ineni  of  ...round  ihc  porphyry  This  eompnres  with  .8.3ni  -.fs  pro-  ^  ,  i  ^  . 

-no  in  Hie  w  estern  section  of  the  p.  '  he  ,.re;e5ing  quV;;ir  V:!  !  ;'’"tt  mo^ 

At  (  oniaurum.  the  Bishop  sub-  mine  have  jmi.rovo<i  the  Marc  .8:12S.:’3I  in  the  corresponding  period  f',' '  ^ 
shaft  has  rearhed  the  ,3.000  fool  niine'.s  iirosiierts  and  it  will  he  in-  of  la.st  'ear.  nilllel.  o'  a  0i<>i-e 

Ic'cl  and  active  developmeni  can  vesiigatcd  by  the  extension  of  Hnl-  Ton-.  '' '•-•■'s- I  » In  i' 'mV'c  . -'o?'’, 

now  be  started  on  this  horizon,  linger  drifts  on  four  or  five  level.s  'lili''(l  P-'  ' e"  I  ' „  ’L”  ■-•  'I'  ton.s  and  avci- 

wliere  encouraging  results  haveal-  betwern  2.130  and  3.930  fret,  some  i'.',  JoiII  vs'I-l  *vni'i-a  I'-*'""' 

ready  hern  obtained  in  drifting  and  of  w  lncli  are  already  underway,  i,.,  ini9  $0,984  4  i6,n5' 

driillng.  By  the  ,vrai-en(l  a  good  fnder  the  agreeinrni  Hollingcr  Inis  '-t  'oi-'r.  i9Pi  48.380  328, 25i 

picture  of  ore  pos.-;il'ilit  ics  at  this  the  npiion  of  hiiving  ihe  remaining  - - 

depth  should  ho  available.  Ore  dc-  t’.SOO.OOn  irea.siivy  .shares  of  Mace  McB  A  riTilFN  (,(|I,|i 

vclopmeiit.  which  has  been  side  for  .87n0.ii00.  Pre.-enilv  out..'ianding  AlcWallcrs  Gold  Mines  Gii 


irend  and  listed 


I'oiiit  in-  H'fee  holes  completed  lo  ri.ite  al- 


cicase,  while  Sherrill  fJordon.  af-  H'ttoph  a  narrow  section  ol  porphy-  I  ,,|.p  |,p,-  vertical  foot  . 

icr  being  lower  earlier  in  tlie  week.  in  tlie  last  liolo.  The  |  deptb,  or  09.000.000  lon.s  per 

moved  up  shariily  toward  lhecIo.se.  shaft  is  nerriug  ils  ohjeeiive  at  1.-;  ]  ooo  fi.  dcpHi.  Tlii,'  orebody  is 
Noramla  moved  lo  a  new  low-  for  H.  where  the  St.h  level  will  hr  ..o'v  outlined  for  1,70o  ft.  with  hoili 

the  .'car  carlii'r  in  the  week  of  $01  estahlislicd.  As  no  iiC'v  ore  lias  been  mds  still  open  and  .sliows  a'cragc 
and  listed  a  net  decline  of  3  points  di.selosed.  ore  reserves  have  de-  •vvi,|,i,  „f  f.  •I  be  ore  in  this  I 


snperiniendeni..  to  contain  09.000 
.-hort  Ions  of  -'re  per  vertical  foot 
of  deptb.  or  09. 000. 000  lon.s  per 
1,000  fl.  dcpHi.  Thi,'  orebody  is 


1  of  $13.37  p.-i  Ion.  rompared  with 
I  $100,203  from'  32.911  lon.s  an-l  aver- 
|agc  of  $12  13  per  Ion  m  Ihe  pri'c  <1 
Hug  fisval  ,'car. 


Men  ATTFIRS 

AlcAA  allers  (told  Mines  1/id.  in  the 


Hacked  to  sonic  extent  at  Jtcallv  are  2.20o.Ooo  shares,  of  w  hich  An-  fii-.st  f|narlcr  of  1910  had  production  i 


Gold  Mine  h>  milling  changes,  w  i 


;lo-Huionian  holds  l.iOo.iHio  and  of  $103,070  .and  an  operating  pro;'!  • 


and  listed  a  net  decline  of  3  points  di.selosed.  ore  reserves  have  de-  f,.  The  ore  m  this  I  ■' 7  ' 

on  tlic  pmi..d,  Aldcrmac  sold  down  creased  slightly  from  the  >car-cnd  bod'  runs  39.9.30r  iron;  it  is  rc- j siti tat  on  at  1  al-  I  ..Hinge;  developmeni.  riii.- 

,0  a  new  low  of  23  cents,  "bile  figure  of  11,370  lons.  Im,  the)  are  p,„-,od  that  under  mining  the  grade  i  'v-'  I, 
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Siidl.iiry  Basin  elo.sed  9  points  low- |  sufficient  to  supply  the  mill  for  Ihe  .<iu.uld  run  over  OOe;  iron.  A  check 
rr  at  a  nc"  lo'v  of  $1.30.  A  cn-  '  balance  of  the  year,  Mr.  Kaeding  re-  nitide  liy  an  .American  lahoratory  on 

Hires  recorded  a  net  decline  of  20  \  ported.  ■I'lic  iinfavorahlc  ore  dcvcl-  (]ip  ,ircpc.st  iliill  liolc  in  ''.A"  zone 

I'nis  after  selling  at  a  new-  low  opmeni.s  at  deioh  hi'.s  forced  Ihc  sliowed  iron  ronteni  to  run  02. 32'’,. 

for  ihc  yoai-  of  $3.23.  Falconliridge  |  company  to  slielve  the  idea  of  de-  i  iossciir  on  tlic  800  ft.  level  to- 

(lod  I’cnil  (>rcillc  listed  dccliucs  of  |  vcloping  liydri.-cloctric  power  on  wards  Ihc  main  on  l.ody  is  making 
33  and  .8  cents  in  this  order.  1  Sachigo  River.  rapid  progress  with  as  niucli  as  IS 

I  hc  Toronto  .Slock  Kxcliimgc  m-  I  'or  tlic  first  qinricr  of  Hie  >  ear  h.  of  advance  lioing  made  dail,'  . 

de\  of  20  AA'c.sirrn  oils  touched  a  !  nci  prodnetion  had  a  value  of  $193.-1  Flat  pilot  drill  holes  will  he  |)iit 

new  low  mark  for  Ihc  year  on  the  rili*.  from  treatment  of  2, 331  inns  of  •  ahead  of  the  dri'C. 

(  !o;-ing  da.'  of  the  period  under  re.  oro  for  an  average  recover.'  of  .$to.70j  -  -  .. 

viC"  at27.o::  and  showed  a  decline  ,,p,.  (on.  Foiislderahle  diamond  ' Norwin  Molvbdcnitc  tO 

of  MO  points  from  28.13  in  the  pro- ,  jng  has  been  done  on  the  properl,'  ,  „  r\  ^  -  c"  J 

'ions  week.  Ro'alile  was  traded  vi  |  l.ut  110  other  ore  slioots  have  l.cen  |  HaVC  UpcrstlOnS  rinanCCu 


conhridge.  is  (juitc  satisfactory,  tlic  the  agrrcmcni  10  si.cnd  873  OOO,  hut  coinpiire.-;  wiib  oiilpui  of  $93,239  and  Main  Vein  Intersected 
prcsidcni  .said,  adding  that  A'cn-  tlie  pn-seni  )dans  arc  expected  to  operating  p.-ofii  of  $37,862  in  the  I  t  Cf  A  |U  H  .TF 

lurc.s  revenue  will  hr  back  to  nor-  iiicira.-c  this  .-um  siihslaniialH  If  compaiahle  period  a  'car  ago.  In  Hie'  AnlnOliy  L/rillUlg 

mal  1).'  the  end  of  the  year,  from  dc' .  b.pinejl^l  does  not  proiliic'  |,i,si  .jiiarler  .8.911  tons  were  trealed  I  - 

Ibis  source  together  with  rciurn.t  enongli  to  w.arrani  HoIIinger  exer-  for  recoverv  of  $11.81  per  ton.  com-  .Ai'thon.'  Gold  Mines  has  ui- 

ei.sin,g  it.s  slock  options  it  "ill  mill  pured  w  iih  7.911  tons  milled  and  re  "''"■'"'‘■H'''  """  definlie- 


'ioiis  week.  Ro.'alilc  was  traded  vi  |  l.uf  110  other  ore  shoots  have  been! 
points  lower,  "hiic  (  al.  A:  K'l..  ami  ,|jsclnscd.  it  "as  stated  Howe'er.! 
Home  Oil  lost  13  and  16  t.oiiiis  m  i<irilling  is  being  rontimied.  | 

this  older.  Hie  former  selling  al  a  Directors  were  re-elev-ied  and  re- 1 


new-  lo"'  of  $1.7.5.  and  Hie  latter  port.s  adopted  h>'  the  meeting  at  |  eptly  l.eing  I’arried  on  1..'  .N’orwin 


at  a  new  low  of  $2.32 


,  J,,  ,  le -'rl '/.i  ei.sin,g  it.s  slock  options  it  "ill  mill  pared  with  7.911 

idT  Hie  main  'orehodv  is  iirikin-  '  '"'''(littn  Malanic  the  mill  outlined  on  a  prolit  (nvery  of  $13.01  per  ton  a  vear  ago,  '•'  hMie'rd  to  he  Hie  mam 

lid'  progre.-^s  w  ith  as'mueli  as  IS  '•''achod  730  tons  and  may  sharing  basis,  after  coHs  ai>  niei.  ,,p,,,.aHi,g  expenses  "_ere  down  10  ',Vv  h  Till  Hi?  '  be 

of  advin.-e  being  made  diilv  aHain  800  tons.  while  diamond  -  - - -  per  ton  front  $8. ..3  per  Ion.  ^  "O' 

H  pilot 'drill  holes  "Ul  he 'pm  '>n  a  large  flat-lying  ore  West  Shore  MaUrtic  To  Start  (omparati'e  figures  follow  llTTm.tonl'Ti^  ^ 

below  the  7lh  Ic.el  here  ha.s  1  .  •  'luartors  end.-d  .Manh  ::i.  ix  ( n  put  out  1,1  no  'im  ,imi  ih,h 

‘  '  '  T _  -''('It  interesting  results  one  hole  New  Development  Campaign  ,,,4„  mg  is  carried  out.  I'he  hole  drill- 

■  KM  1  u J  -4^' »  "  leHirning  1.7  oimees  over  169  feet.  .  -  I’rcHu.oo,,  .  $015. u7o  $.5  2t9icd  t..  the  east  from  the  sialioii  at 

jrwm  Molybdenite  to  |  ^i  Itoyle  Gold  Mines,  eonsldcra-  Diano.n.l  drilling  operation.,  will  81’^:.!::;;"  "I'T,'.'' T  r”-  ' 

Have  Operations  Financed  Hoh  will  he  given  u.  mill  inslalla-  he  resiiiiied  sloirtly  at  the  No.  1  Pr.  ovrr  ^rr  mn  ’  11  ri  i  2  it  i  "JH'  eoie  cairfins  '7!.'''^'^..'’^ 

_ , _ _  lion  if  a  sulistanlial  orchod.'  is  out-  propcrl'  of  AA'csl  Sliore  Malartic  Dosmiins  rvi>ri,«r.« 

To.onlo  nur>.»u  Thf  Fim.nul  Tim**  lim'd  at  the  l.-SfO  foot  Ol  liottolil  Gold  MiiU'.s  Idniiled.  it  IS  aniioiine-  H|''-.->i.ez  p.ol.i 

oronio.  — .Negotiations  arc  pres-  'e'el.  ed  offieinll.'.  I  tie  piot.ciH  i.s  .-iHi  ,^i  p.-ir.,,- 

ly  l.eing  carried  on  1..'  .N'orwin  A'cutiircs  three  indiistrifF  subsidi-  '''''''  "  Duhiiisson  lowiiship  .pi;-.!  irirrU  Ir.  olepmcn. 


fiinnioml  drilling  operation.-  wi 


-.Negotiations  are  pres- 


totnl  of  3:‘..917  sliares  were  I  .Mol' l.dcnile  Mines  w  ilh  a  '  lew  lo  ol.-  dries,  ( .Jinadiali  .Nepheline.  .Aletal 


recordi'il  a  decline  of  If.,,  point;,  at  1  |■pn|•csellled  in  person  and  1)>  proxy',  lalning  siiffii  ieiil  fund.'  to  finance,  ,  Hydrides  and  Fahrallo,'-  Cauada 

,1  new  lo"'  mark  of  1 1.  while  Ukal-  - -  —  Hie  property  in  l•;aI•dle.'•  tow  nship,  •  Kid.,  are  each  making  a  moderate 

la  was  traded  7  point;;  lowei  p  »  C  aafftl  In  Quel.er,  Into  production  i;eprc;-cii  j  profit  and  the  second  eonipany  is 

light  tiirno'cr.  j  ranlCpeC  OUCCCSSiUl  in  tali'cs  of  financial  interests  liaye  in  the  spoiliglit  at  the  present 


D j7/^iXl/|7D V  ~  — _ _  _  -  .sall.'-faclory  rcsnlis  and  tlic  sue- |  puri'  tiraniiini  in  the  world  at  the 

Y  I  '  Toronto  Bur»«u  cessfill  eoiicl ilsioll  of  Ho'  dr.ll  is  hifesent  time. 

Toronto.  f’anlepei'  Oil  of  A'ene  expected  later  Hii;;  week.  l.iircctors  were  leo-iericd  with 

n/YU/M  1  o#  rtllADTEiD  ztiela  has  eonfirmerl  the  diseo'ery  of  I'hc  Mil)  acre  gioiip  of  claims  has  !  Hie  exeeption  of  Ma.joi  -General  H. 
Ul/YYll  loi  vUfllVILll  one  of  Ihe  major  oil  fields  ill  A'ene-  been  developed  .luring  Ihe  p-ist  ,  .M  Hogarih.  who  "-i.-  replaced  by 

^  I  znela  by  the  successful  completion  of  foili  months  t"  iTem  liing  andte:l  |  )|  Fnito,, 

Ihe  second  "-ell  on  Ms  33,6i'l  acre  j  I'lHinK  -md  a.  nnmlier  of  promis  ing  _  -  .  - 

KepoFlcd  at  $4,494,213  as  ,be  Kl  Robin  field,  w  hieh  ■  high  grade  mnly  hdenite  .Hioot.s.  ha' e  |  1  T  I 

Comnared  With  $4  965  498  been  jointly  dc'e|o|ir.il  wUh  Stan-  been  exposed,  .'^anip.ing  lia;.  given  ,  L/CmpSCy  DCSl  With  I  CCk- 

rr  .  r\  .  d-ird  Oil  of  A'euezuela.  AV  F,  Bue\le> .  ''aim's  ran.ging  m.  i-  29  6',-  niol't.  ,  Hturhps  Is  Authorized 

First  Quarter  of  1939  I  pirsldent.  reports.  The  results  m  the  dcntle  arrr..s.s  a  w  idth  of  1  feet  lim  nugncs  IS  MUinonZCO 

_ _ _ _  No.  2  well  are  siireessfiil  beyond  Ihc  f-ecllon  occurring  within  a  large  |  e "  ■  .  r- 

Fstimafed  operating  st-atemeut  of  ;  company's  expocmiiops.  Mr.  Buckley  pegmatite  d.'ke  wliieh  ha.s  I.een  j  ,  .  i.  '  « 

N.,randa.  Minc.s  lamiled.  for  the  three  :  states,  and.  I.igether  with  the  No,  1  outlined  across  Hie  properly  for  aj  I  oronM'.— shareh.. hlcrs  o  Demp- 

months  ended  March  31.  1919.  the  !  well,  located  2'.i  miles  a"  ay.  Indicate  length  of  899  feet  over  widths  sey adilla.-  Gold  Mines  Kiil,  at  a 

fir.sl  quarter  of.  the  curient  year  In-  I  the  exi.Hence.  of  a  produeing  area  ranging  up  to  3,5fi  feet  specia,  iiieeliiig  on  May 

dicates  net  earnings  101-  Hiqjinarler  '  covering  al  least  13.099  acres  on  the  -  ^  ^  r  ■  ir^!  *1'^' "1 1^  mi  ^  im  ^  . 


n  _  C  tjiicber.  Into  prorMiclion  i;epre;-eii •  piollt  anil  Hie  secoiul  eonipany  is  ..  ■  •  -  •  ouinoii  '.luieij  .f66...6B6  in  "le r,,-  ,,  ,1,^ 

Panlepec  Successful  In  1  lati'cs  of  flnaneial  inicresis  liave  in  the  spoHight  at  Hie  present  complete'  and  exi.nsi'e  de'elop-  fu-.H  quarier  of  I9|ii  from  33.821  Ion."- 1 ^  'Ihe  drill  I'riiirnerl  '.'Hue 

Drilling  On  New  Structure  jrxa mined  the  Norwin  property  "  ilh  lime,  hciiig  the  only  producer  of  "9''Jet't.'ikrD  Jil.--  Mini-  of  ore  milled  for  a  reenvei  y  of  $29  3ii  '  widlll  Df  ts  iiirhe-s 


ed  offirinlly.  The  properly  i,-.  .-itii  ,,,  d-pirc.^u-j,.  «,„j  ,jr 

ail'd  n  Diihilisson  'I'owiiship  .i!i;-‘l  frirrU  -I,-,  oli'pmrni 

west  of  Malartic  Gold  Fields,  where  ,  - - 

pro'Mietioii  got  underway  lar-i  Dc- j  I'H  KI.F  ('ROM 

renilier  |  rieUtc  I'ro"  Gold  Mines  prixluced 

Finanei.al  .arrangement,-  have  been  bullion  'allied  at  $686,666  In  Ihe 
compicfe'l  and  evl.nsi'e  de'elop-  fu-.c,  nuarler  of  19|ii  from  33.821  Ion.-'- 


Fiii5.rt7(.  ^.^yio'cil  to  the  Oast  from  Hie  sialion  at 
6'>.j2"  ('7.(77  Ihc  87.3  ft.  IC'cl  showed  a  width  of 

?'i'ri  'l2*ni  ■'  core  carry  ms  traces  of 

;  ;;  s  , ,  fi'Oe  gold.  It  is  learmd  ofricliill.' 

101  )  .’  Once  drifting  gels  nmlei  way  on  Hie 

•873  ft  level  it  i.s  planned  to  drill 
iri-iaii-jii  and  .J»  hoi'zontiH  liolc.-;  oil  Hi"  new  1  900  ft 
'■r  hotfoni  level  to  cm  the  main 

ROM  '‘'i" 

,, .  Diamonil  dnllmg  ,in  tlie  ::90  f; 

i;se*Krg''ii  ?i  J^*^'*'*  ’  intersected  a  p.irallel 

!  I  show  ing  at  a  point  96  ft  '  a.' t  of  the 


me;-  pri-  (on.  This  is  riin.siderably  I'ctov 

OporoHon?  on  the  prop.ity  wne  ,],,,  preredtii-:  quarter  l.iil  is  only 
.storied  in  19. ,1  and  a  year  lalei  ;,|igbH.'  lowci  than  the  flr.-t  quai''e.'' 


rliamoinl  dri'.iing  ic'caM'd  Hirer  in 


ar  iiperaHons  "cre  car 


lerc.  ling  .sections  under  the  di:  -  tailed  in  the  fir.-t  w  ei'k  of  .lanuar 


Dempsey  Deal  With  Tcck- 


cp' cry  riiey  ar.'.'i.' I'll  $96.  $:;t  I  ', 
and  $21  o'er  "idlh?  of  13',;.  3';. 

'ind  J.'i  indies  re.specti' ely. 

In  a  report  on  Hie  property  A  ' 
Bra',  eoiisiilting  geologMi.  found 


Hughes  Is  Authorized  th.n  the  seology  Is 


due  |o  diaii,ge-o\  er  of  hoist  and 
■(kip.  md  .ilsn  m  Mareh  due  to  hi  tel 
iiiierrupfion  in  powi 

19  10  M.II*-q  R*,  f'sr  I  t-n 


"  htle  a  cheek  hole  .ca'  e  $t2  91i"ei 
a  si  in '.or  width 

The  mill  vs  Imndiins  slightly 
nvire  than  139  tons  per  da'  and  on 
.some  days  hist  inoiiih  a  .  high  os 
173  tons  per  d.iy  were  handle.! 


and  I'e.  I -I  ftu«r  |  940  1  5.821  FoBu.bbh  120  (0 


hlrgei  - -  ronui, ended  fnriher  diamorni  drill-  J;'' 

boon  Toronto  Burs*.!  The  linan'ial  Tims*  'in'g.  He  wlOle  that  ,111  lllipoil.lllt  |^,  qint  I'll')  II  087  691,0  58 

for  a  i  Toronto,. — tthareholdcrs  of  Demp-  told  boorlng  zone  bad  been  partly  - 

w  idths  '  sf'V-'  ii'Jillne  (Juh)  Mines  lad,  at,  a  opened  up  and  enough  geological  FA  V  M  \SitR  rOASOl.ID; 
I  sp''rly;  iiieefiug  cm  May  7th  gate  inforniaiimi  has  been  asseiiiblc.l  to  p.ayniasiei  (  onsolidated 
I  approval  to  a  deal  with  the  Terk-  P*'  nnil  the  drawing  up  Of  a  dia-  produelloii  is  . 

j  Hughes  (iold  .Mines,  w'holly  owned  mm"!  drilling  campaign.  e.si.ima.tCMl  af  $139,799  as  c 


A'  ,  Developments  lo  Continue 
i7o  Vo"  On  Roche  L.  L.  Properties 


Roche  Kong  I. nr  (7old  .Almef  I..id  . 
in  Ihe  year  ended  No'.  39,  1939,  had 
iiici'iiie  of  $3.l7u  and  expenditure? 
of  $19,967,  Biihince  sheet,  show.* 


.„  I., . .  '.oi-i"'.:..  -'o-  '■  Urdego-O’Brien  Deal  i  .?3"r  '“'To-k  Srir  «■',  ,  ‘'.'in, 9^71^  ■ 

Approved  by  Sh,rehold.r.ph..,.,  -^.h.  7.'-.  o;  Dnlmg  to  Beg;,,  soon  On  m2' 

r.i,;tn.n  o.-e  w-io  1(1.1  "I'  -I  He.  I  i.ei-  dav  The  derriek  for  the  .No.  3  Toron(o.  --  shareholders  of  i,ar- !  North"  estern  Quebec.  riic  agree-  •  -  I.arcd  with  lh.789  tons  treated  ami  .j.  *  • 

dine  of  ihoiit  SriiOOO  as*co'mriar('d  "'dI  "i  of  a  mile  e-ist  of  No  1  is  Gold  Mines  at  a  special  meet- i  nient  pro'idcs  that  in  the  eyent  of  Tiiudr.T  A  ellowknifc  .Mining  Syn  c  co'crv  of  $8.23  pc;  ton  in  Mnrch  Patent  the  conniany  boldines  >'> 

«  ?  e' first  CM held  May  :;rd.  appro'ed  an  '  Teck  Fxpioratioii  (o.  expending  dicate  ha,  arranged  funds  to  start  the  KitKe  J-Oiig  K.v.'  a  re, a  lying 

niieratiiii:  cosfs^w'ere  *1  -'6-59'  re’  i  .led  fn  e'lrlv  next  week  while  -i  loc'i-  aCi'eemeiif  "ilh  O'Brien  Gold  Mines,  '  $33,009  on  the  property  by  .tune  K  dtaniond  drilling  on  Ms  R  .A.  group  194.1  M.llrJ  Revo.  «rv  Pe.  1.,,,  kouth  cast  of  the  pioduciug  gold 

oi.eiatmg  (osfb  weip^$l....b...','.  i(-  led  m  rally  next  "eoKwhc.i  loea  ,  ^  1  ,,,,,  ,iiev  propose  to  proceed  of  ten  claims  in  the  A  ellow  knife  dis  i7'6.  »ir..o.t5  $8  4'.  .  nilnrs  (me  to  present  ar- 

re:,?eciaHin'1i''6l)rMis^^^^^^^^^^^^  ilorati'.?  oiiT  comi;^  trii't,  lora.ed  I"  o  miles  from  the'fh;';-'  I--'*;!  « 7'.  iH'.ltv  in  Hie  Albany  Rlwer  area, 

^"  n/u^^lSn^we  SiMe,'rmr:p:.'.:;;s  "7',  ,  7;  ;-.'rw^?,r{;r7ai;^ 

.me;b.''j.‘‘V.'M?XTm^^  pipeline  to  | 7;‘,,,?/7:r;a'7u'.:!'e7’77:  X."  p?7?r\'vXoHh''??ml''''Tlm  progra'm  "  n"u7ht7Xahi7a  re'^behTc’ kep^fn 

n.eetmg  of  sharehi^ders  (  ompara- |  3L\(;>ET  C0>S0LlI).\  rLD  |  ;f round  and  ea rn  '  on  fuHh7  work  "  bile  500.909  of  the  l.omi.OOO  shares  ,  consid  of  further  trenrhlng  ou  the  rohurn  (v.9i.  Mines  gross  produe-  ^iremors  to  impro'  A 

9??  am  Tr  "follow  ■  "  I  Magnet  Consolidated  Mines  March  !  ^Mh  Ldrdego  receiving  KOOO.S  |  received  hv  Umnpsey  would  be  op.  smen  veins  opened  in  last  sea-  *7"  10?^??  ^  J-“fo?  7n  ' o'* 

K'10  and  1.5vJ  follow  I  produetiou  amounted  to  $92,012  from  shares  in  .dich  .'ompany.  Diamond  '  tioned  to  Trek  at  79  cents  per  son's  "  orU.  .Some  w  ork  "  ill  also  he  ;7;J^rre';ovX?7  $?XX  in  In  X 

»  »  ;  milling  3166  tons,  an  average,  reeov-  drilling  and  .'urf.ace  work  Is  pro- i  share.  done  on  the  Ro'  al  Flush  croup  of  'cit  F/hr.UrX^^^^ 

sToi^l  r'*cov«ry  J  ^  Of  pof  toD.  Tills  roni*  ccedlns;  ou  tho  ground  uud^r  dir*"*'- '  Trek  Exploration  Co  already  ba?  18  rlainis  lying  ffn  milos  to  tl)#»  north  'tin''oV-  auri  mth  tini in  ^ ^  a* 

pares  with  an  mitpui  of  $SS.S43  from  tion  of  aa'.  t.  Hacker.  O'Brien  mgi-  a  diamond  drill  on  the  property  of  the  R  A.  group.  It  ts  anticipated  l-ear  go  ‘  hi 

- — —  !2914  tons  and  recovery  of  $39.49  In  neer,  Imt  due  to  break-up  in  the  and  is  proceeding  "tth  i  campaign  that  tho  ryndicate  "ill  shortly  go  ^  piospsctln*  cr«w«  111  b%  emplo, 

oe-t  ptoiit  2,227.455  2.658.281  j  February  and  (9utput  Of -$198,877  from  area  detaik  as  (.3  results  being  .se-  of  .Jrilling  The  ground  lies  astride  ,  into  company  formation  'buVd  R*?-- ^r-  p'«r7en  *“  *e»8on 

r.^’^tcViton*  iisnoo  155  000 '3329  tons  and  recovery  of  -$32.70  in  cured  are  not  available  the  westerlv  extension  of  the  Ma-  President  A  K.  Bcbneidor  states  i.nuv'-  i.O"'  »  »2i ’a 

‘  — i  January.  As  operating  costs  are  in  At  the  annual  meptiug  held  ini-  lartic  greenttone  belt  and  is  cMu*  funds  appear  to  be  adeq.iat*  to  ear-  tebr.ivrv  (  815  'JJ' 7  2115  jj,p  financial  Timeft  reaches  a 

r  .iioni'd  n»*  puM.t,  .  2.490.610  2.854.812  I  tho  neighborhood  Of  .$.".5,909  monthly,  medl-ately  following  Ihe  special,  di- ,  ared  immediately  to  the  e,i.M  of  We.-t  ry  out  the  work  outlined  above  and  i  .  gjggj  people  who  are  Interested 

F'f-r  e«rnins(.  41  M  »i27«.j  jp  apparent  that  an  excellent  pro-  rectors  were  re-elected  .md  reports  i  .Malartic  and  west  <>f  H).'  Amphi  .  he  hopes  to  leaie  for  the  property  in  ,n  ii  -jsp  4297.557  421.11  atjd  able  to  bay  lATettnent  tacoxl* 


ton.  This  com-  ceedtng  on  the  ground  under  dire.'.'  Teck  E.xplorat.ion  Co  alreody  has  IS  claims  lying  ten  miles  to  the  north  ^  ti/ii  aqe  in  #  *  Thr*e 

It  of  $SS.S45  from  I  tion  of  A\'.  t.  Hacker.  O'Brien  engi-  a  diamond  drill  on  the  property  of  the  R  A.  group.  It  is  anticipated  -enr  -ito  ‘  favorable  geological 

very  of  $39.49  In  |  neer,  Imt  due  to  hreak'Up  in  the  and  Is  proceeding  "tth  i  campaign  that  the  ryndicate  "ill  shortly  go  prospecting  crews  win  be  emplo,- 

»  aS  tine  err  fvrtwv  I  ao'oii-  ai  4,v  vBc-.nit.  heinA  -A.  Af  .li'iitinff  Til*  ermind  Met  as.ti'ide  into  coinnanv  formation  .  ..  .!?."*  _  *d  for  the  full  season 


'1.11*3  P«r  Ten 

4  0*'  »  *9,14.)  42  I  98 

(  815  l«2.9l  7  2115 

'i.n.'n  1(15,08'  29  72 


Ativr  ded'ivi.ing  cpsi  e(  c'j-ieny  ere  fit  ts  being  gained 


Gold  w  c.-t  group 


.Tu'ne,  to  lupcr'  it.e  "  ..rk 


!  I3'.  Miei  59  15,902  2  7  7.564  2133 


The  Flnaacial  Times  reaches  a 
eltss  of  people  who  are  Interested 
and  able  to  bn?  laTettment  sacnrl* 


Stock  Exchange 


Record — Montreal  And  Toronto 


MONTREAL,  MAY  10,  1940 


1 1  Unlisted  Canadian  Stocks 


Furnished  by  Plsxton,  Cherry  &  Co.,  Toronto 


-  AVork  endtne  May  7,  1010  ~- 

r-ev.  IliRh  Low  rricr  S 

(.'loni'  (  hanpo 


\  940  — —  rurrent 
High  l  ow  I>iv.  Rate 


-Week  endme  Mty  7,  1940 — 


Abinbi  . 

To.prrf  . 

Do  .  pref  .... 

( f  ho  r  .  . 

'  prer . 

^g';rtt  Surpass  . 

1*0..  prrf  . 

-Mhert.a  Oaiii . 

1  ‘o  .  pr,.f 

Igcnui  Mrrl  i  orp 
I *o  .  prof 

^rT'Rl.  T'lcftrir  Nrx^ 
^^qlo  <  an.  'Ih  1..  p-ef 

Ihcwrrtcf!  , 
I'O.I.rnf 

Njilt  .V.  W  I'o-r.  tnr/ 
Rarkr“  «  Ihva.i 

1-0..  PTf . 

Ka»)'ur.t  T’aPP-  \  •  . 

N  1  If 


.  l..t  p-cf 
Po..  'Z  ui  p-.f 
Prll  Trlrpi  orr 
iMttvn'-rlhi!  . 

lilip  U-hl-AM 

])o,.  pp  f 

IPa/iha- 


Rrurk  .'iilk  ,  . 

nu.Upj;^  r-od..  (  la?*?  \ 
Ihiloh.  .... 

V>-j-lint:top  M.vl 

Vo^^vr  . 

Can.  Rroad  . 


COr  10  PO 

\\\  u\  1  . 


(  ar.,  (  .'t  tpti- 
I  o .  p-.r 

ran  Pi.-dp  .S.  i 
<  ar.  !  a  rhar.kv  r 
fu«  I  c  -.  -p  !•  ^ 
I  .V.  p-rj 


t  o  .rn  ,-  -  al  M  II 

l-M  .  t.-.  f 

<*'or  r  <  ’o.-l.  a) 

fro^vc  Nr  •  ('..al 
I  rrap-aip.- 

.  L'O..  p’* ' 

Porn  .Vrp!* 

I  o..  pr*-f 

I‘om.n-r.n 
I'oni  (  oal.  pr* ' 

1  OMi.  I  t  > 

1  V..  Vr»-f 

T'orp  f»la  - 
1.0  . 

l^on*.  .'‘ml r  «li 
T  »o.,  p-'  f 

r*«)m.  >t‘  •  1  A  I  o  I  p. 
I  >om.  t  r.rcjs 

I  Pmi.  Ta:  . 

Oo..  P'.‘f  . 

Pom  'J  *''t- ♦  . 

I  »*>..  p-»  .... 

Pr;  dr-.  Pap-  -  .  ... 

!  ’orn.^x  . «  pp 
I/O  .  p:c' 
f'asUT''  I 

Ea6t«‘*n  l  p’od 
Ea5lr."M  T*irai 
Kafiy  U  a-binp  Ma  -h’:-' 
Electro'uT  (.  orp 
Kr.amrl  A  n«  av  I‘“ofj 

Ih  ghsh  Kh-ctr-c  \' 
ijo..  R  • 
h'-iU.tablr  I/.f* 

Kamou-'  Playo-s 
Karr.v  f  a-nirr  .'■hope 
!  l-ury  H.-.<  11 


1  Mjndat;'"!  f'<-.  of  ( 'in 
{.u'  -..au  r-.-v..  - 


(>g:h  ir  >  h.'jr  .... 

I  .'o  .  p»ff 

Ont  '  .  . 

I  »0  .  prf  I 

Orango  (  r»)f.P 

r*0e.  pn  f . 

t'hrfrir 
rpta^a  < 'ar 
fit t  aw  a  1 .  M  A  P w'^ 
I  *u  .  pr*  f 
Facp  H^rs^ty  'f 
P;  O  PPP'*  *'*'!*•  ■ 
PenrranF  I  ’mitod 
I /o  .  pref  . 


•  j  *..-.no 

1  I  l-hhl 


11 '  II  , 

I  ;'*  ■  *  I  * , 


vzu  hsu  rj'4 

it  I3‘S 


1 IX  ifix  nr- 


....  rhojo  Er.grsv#r!»  .  . 
Porto  K:ro  Power,  pref 
T»ower  ("orp 
PrcMcd  Mctalii  .  .  .  . 

'  '•r.  Price  ProR  . 

>*0‘*  l>{.i..  pref  . 

00  Quebec  Power 
Ueger.l  Knitting 
Po  pref 

Keml.arclt  Prewenee 
Int.  Uivrrsidi'Mlk 
Holland  Paper. 

2  72  I  ‘b..  vo(.  trust 


IndufttrlftI  Alorks 

Acme  Farmers  TTr 

-  i  Andian  National  Corp . 

^  .  .\nglO“Can.  Tel. ‘‘A” . . 

- - -194(V - Current  .\iia8  Steels  Ltd.  Ist  Pref  . . 

.\<ik  H’gh  Low  Di\.  Rate  .\tlas  Steels  Ltd.  2nd  Pref .  . 

.Atlas  Slocis  Ltd.  Common 
.  ..  «.K.  •  Blue  Top  Brewing  Co.  "A*’. 

22  2-1  IJ!**  Blue  Top  Brewing  (  o.  "B*’ 

Oil*  $.00  'B.(N  pyip  pgp|,j.  Oom. 

..  11^4  lot.  B  c.  pujp  ^  Paper  7%  Pref. 

..  12* ;  ^»4  - ‘B.C.  Sugar . 

«.  24  1J  .  Brandram  Henderson  Com 

SO’ 7  .3  ?•’  «?  Burns  &  Co.  Ltd.  **  A” 

17  Burns  ^  Co.  Lid. '  B”  ... . 

5  «  .«i\  A'alg.  Power  Pref  .... 

1(5  17  1-^  .$1  -0  Canada  Machinery  Pref  . 

•>  Canada  Machinery  Common 

38  26  $2  00  Can.  .Airways  . . 

lO’o  17*4  T'Oc'h^  )  Can.  Cen.  Invests  . 

18*a  16  oOcib^  Can.  Industries 'NA**  Coro.  •- 


$22 . no  $25  00  I 


Canadian  Active  Bond  Prices 


Tbs  following  quotations  ar*  furnished  by  Tbs  InvMtmsnt  DsaUrt  Association  ot 
Canada  as  a|,  May  Skh,  1940 


GOVERNMENT  BONDS 


100  on  102  00 

32 .  i.O  . 

3  60  6.00 

I  60  2  00 

;i  ,3.>  9.T5 

22T  00  2.12.00 


21  50  1  u  'k  I 

86  00  I 

95  00  1  lot  99 

3  2j:  102  101k' 

?  :  10®K  '®2>4 

8  .lO  .  97U  94U 

102  00  ,  96k  96  k 


Don.  of  Canadt  Bonds .  2 


T  »o..  pref 

102 

102  >4 

'  % 

1023s' 

10C>,  101 

101 

$6  00  Can-  Ingersoll  Rand  New  Com 

75  25 

V7  00 

Russel)  Tndusu  ies 

180 

180  IVO 

190 

13.5 

$8  00  Can.  Invest.  Fund  . 

3.80 

4  20 

1  >o..  p-rf 

180 

1  r.s 

S 

.50 

l^O 

li>.> 

.$.  .00  Investors  Corp . 

6  00 

6  50 

haguenav  Power,  pref 

101 'a 

10,3 

1h 

I07‘ 

1  104': 

$5."»0  '  C’an.  'Tube  &  Steel  Ist  pref.  . . » 

82  00 

8H  50 

hhaw.  Water  A-  Pixr 

22 

22',  21 IV 

J«S.5 

24 

20 

90c  Can.  'Tube  S:  Steel  Com . 

4  00 

5  23 

^her.  William 

13'.. 

13'.  . 

—  *4 

200 

1' 

12 

Can.  Western  Lumber . 

50 

VO 

1  >o..  prof 

120 

120 

126  126 

1  16 

'rr.  Can.  West.  N.  Gas  Pref  . 

102  00 

104  00 

MUerwood  I'airx 

•1*4 

•1  •  S  4  U 

'4 

Cl 

7  ’  4 

n 

.  Can.  Westinghouse  . 

50  7.7 

52 . 00 

1  *o..  pref  . 

6*4 

6‘  .  .  . 

75 

6  ’  X 

rha.se  .\.  W.  $8.00  Pref . 

26  50 

28, 70 

Minon  \  ^o^?. 

8’* 

8'* 

Id  '* 

8>« 

1  Claude  Neon  7*'o  Pt(*f . . 

7  2.‘> 

7 .  'i  5 

1  -o.,,  (.-rf 

iu3'i 

lO.V 

103*4 

$‘  00  Colonial  Sloamship  Com . 

21  50 

24.00 

-  Oc  h  T'»b..  nnf  102«4  10n>3  lOt';; 

Sm'th  Huward  Paper.  2Pj  21  20t-i 

^2  po..  prrf  .  J02  102 

$1  ”0  Sont^^ern  ('an.  Pw  »•  18.*j  13  J 

Standtivd  Chemical  10 

>tar.dar<l  Pa\ing  1  2.*» 

^1  ’>0  i-i,..  f.  new 

00  ytand!  M*.‘l  A  ('on. .pref 
'  Meoman  Hro« 

>trcl  of  i'anadu  .  7S  70 

•  0‘o  i<».p-tf  .  TO 

.^.'t  ‘HI  Sterling  ("oal  .  3 

Siua"t  Cl!,  pref  .  10 

Suner'ilk  Hosiery  ,  3 

Po,.  pref  ,  .  60 

S.-*  .*0  vij  f.aw  rcMce  t'orp  .A*t 

Po..  A”  20'.j  20 

>t.  Law  Klour  Mills  29  20 

Po.  pref  120  120 

t(>  00  vf  I  pHTicr.  prof  ol*  •  50* i 

I/”  T.imhlynl.(d  IP*.  M  . 

PO.  I  .  pr,  f  .....  .‘i2*i 

20  T,p  Top  Tailors  _  13  12 

■ro  OOP  p.,.f  .  107  U»8i-. 

,  Took*':!  .  2 

I*'’-  Po  .  pref  .  .  10  n 

$l  no  Toronto  Kle\ ator?  20  28 

I»o..pr.  f  .  18*4  in 

Tuckrtts  Tobacco,  p-rf.  15334  loGJ* 

,  Twin  City  2*v 

1*^1  f^o..  prrf  28 

Prion  Ch.-jCo  .  ...  16’,  16*1 

®V  9JJ  T  niteii  ^  tool  pig  f**4 

5*2.  '  *  td  4  \ 

5  ‘  0(.>  IN),,  pref  60 

AL  M'aba^Sip  (’ottonn  36  34 

81  OOh  Walker  .Hiram  O  A  \V  42Pj  t2M 

(,0r  b'  Po..  p’-ef  20  20*  1 

Western  Cana<ja  I'loiir  3  3 

. .  'ai  *  *’’  •  on  f  .17  1) 

81  OOb  Western  P.r.Mcrs  60  60 

Po  .nvf  103 

(On  West  Kootena\,  pref  *126 

.  aa  11  ••  14*4 

51  Po  .  pref  op 

W  ’.Uil  I.td  22*  . :  22 '  = 

^ W  innipeg  Klertnc  \  1  00  1  PO 

Po..  B  •.  2  2 

a\  Po  .  pref  10  10 

I'  i.n  Mfg.  Co.,  prrf  60 

Wood.Mcx.  A  .1-.  prrf  7"  7H 

J’*J  Verk  Knitting  Mills  8’..  8 

7rMrr5  13  12*i 

y  lv,.p-r'  .  35  25 


f'anadiennc  S ■%* . 

.'.Oi*  C  nmmrrcr 
."Oe  I  *om*:oon 
Irt.  Impe-ia! 

5;  :.0  Montreal 
i',  ..0  No\  a  .''cotia  .  . 

Royal 

81  OOb  Toronto 
t]  OOb 

<10  00  I  o\\>  and  TRl  ST-i- 

.<  1  20 

8.1  00  C^p.  IVrnancn! 

81  60  Coptral  (  Rn,  l.oa-i 
83  00  C'ha'trred  Trupt 
32  00  Kron.  In\e»t 
*■>  00  Huron  A  Erie 

l  v>.,  20  p.<*  Paid 
Land.  Banking  A  Loan. 
31  20  \ai.  Tru«t 
*8 1  0  n»^t.  I  can 

81  00  3‘o*onto  pen,  T'usi 
<6  00  To  ronto  Afo^rrage  , 
V:  T  E-^taio  M(g  .  .  . 


1 64  -I  .’lO 
r.8  167 

216  2nc 

220  209 

210s  200 

.31.1  302 


Record  of  the  Curb  Markets 


'  '  V lUminum  I ,id 

pn,.  prof  . 

Bathu.-st  B  '  . 

,,  BrathCo  ,  \  - . 

.8”  00  Bcauharno's . 

Bclding-rorf  N’C'll . 

t.o..p-o£  . 

82 -  .^0  B-  Ba^kcrji  . 

Bright  Co.  T.  G . 

Do.p-.'f 

<;  onb  Talga-.V  Tn^rr.  pref 
Can.  A  pom.  Suga“ 
Can.  Bud  Brewer  r? 

81  00  (^anada  ^^altlng 
$1  00  Can.  \  inrgars 
Can.  Starch 

soe  b  I  n.  .  prrf 

Can.  Inrtustr.e^  B  ' 

8  .  00  J  to  .  prrf 

8',  '.o  Can.  Cfe-'.  Investmrn’ 
Can  hit.  Invest.  Trust 
y.  OOb  Tto..  prrf 

<2  .%oi)  Canao’an  Light 
,82  50  an  Mfu’b. ne-y 

l.'anaiiian  .Nta'cnni. 

*  In*  Can.  Nor.  T’ower.  pref 
Can  P.  A  r  Invrst 
hi’.  I  prrf 

Ca'*.  \  irkr's 


8‘j  on  C  ty  (iasA-  Lleetrir 

Cons,  .^ard  A  Gravrl. 
Claudf  ''(‘fyry 
J  nl.  (  om.  .Meohol 
.■n»-  ).  Com.  Nh'onoL  p'ff 
( 'ons.  pi%  rf’*.  p  (  r 
1  'o..  p-f  f 

C nmol  Taper  Co"p 
C oesf'l.  Ltd 

.*0«*  t>  6'or"  rapr*Lio\.  prrf 
*0e  b  Crnu  n  I  tom  <  >1! 

6  ,  Critir  Knitting 
.82  on  Cub  Airr-aft 
.<  t  00  I  >a\  i/I  A  V'err  \ 

.iS  pO  Tta-  id  A  Krr-e  B 
$i  -  0  brhavi!B''d  .\irrraft 


8h  fio  Tom'.  Tirgirer*'  r  i 
80  0(*  T ’om.  C I’lelot'n 
8  .  on  I  /.m.  '/pja-e 

.'2  ('0  Itoenaro  a  Pap*’’" 


Ir'  f-*k«e-  Coy's 
TOr  1 .0..  •  ot.  trust 
87  no  F’e'man  '?  Ltd.  .  .  . 
I  m..  com 

l-t.  Hdl-rr-.t  (oiler  ep  ... 
4."  no  1  )n.  prr  ( 

'-Or  h  HOT)/y  I  tew.  pew 
/tOe  ffumbo-stonr  Shoe 

Hyd’‘0'T'Tlret  Srr 

ho .  Faints 

81  OOp  1  »o,.  pref 

81  nob  Inte-eity  Bak  rg 

fr.’erstate  Royalty 
.<*.  no  I  >0..  B*' 

I  argloy  Ltd..  r»ref 
'  '  Lake  St.  .John  P.  A  P 
I.ake  '’'ulpl  itc  Pulp 
Man! imo  ’Pel.  A-  T cl 

po..  pref 

Mejrh/r*  .  . 

T JO.,  prrf 

M^reury  .Mills  new 
82  on  Po,.  I>ref 

81  00  Montreal  Is  Power 

Mael.arrn  F.  A  I* 

82  00  MaeKon/.ie  Air  Servier, 

00  Noordiir-n  Ar 

8.’  0'(  NNnaSentia  Lig'nt 
81  0  Po..  Pref 

81  ')0  r)nt.  Silknit.,  pref 

82  on  Fahm  Mfg 

82  .'<*)  I  )o..  pref 
'<(»  0*j  Power  Corp.  firef 
.8|  60b  Po..  2nd  r»ref 
•87  00  Fro^  inrial  Transport. 

87  iff)  Quebrr  'relrfihone 
Uelianre  Grain 
T  >/»..  pref 

82  00  Kf>be'*t  Mitrhell 
81  '•  •*>  Robert  Simpmir;,  prrf 
Hog»rK-Majestir  Uad’o 


82  00  So.  Can.  I'ower.  prrf. 
8  I  ()*t  I'tan/l.  Cla.'’  Prod 

S.upertepI  PetroleljiTi 

hit  Ti.e.  T. 

8  I  no  rba*  ».rs.  prrf  .... 

8-  (*0  l'n..rom 

ho  .  Tb^’h  ytoren  .  . 
8"  on  T to  .  prrf 

f  nitrd  Fuel 
•  (*/•  Do.  B' 

Int  Ito  ,  pref 

Int  Fpited  Ser. 

.81  00  t  nit  Amu.srments  r 
86  00  Po  .  B" 

8t  OOb  f'nited  f  tk.ti||er« 

Walkefvillr  Brewery 


I  2  .5  1  2  *1 

I06it  106*4 


.^Oc  1  00 
2  fir  1  no 


.  Copeland  Flour  I  nits  .....  21  00  . 

Corporate  Investors  Ltd.  *‘.8 6  2  »  6  7o 

$7 .00  Corrug.  Paperbox  Com .  7.>  I  50 

Corrug.  Paperhox  Inc.  Rts  ...  2  2.8  4.00 

$6  00  '  Ueb.  A  Sec..  o<o  Pref .  65  50  . 

^iOc  Detroit  Can.  Tunnel  Com  .  12  00  13  50 

.  •  ••  Dom.  Manufacturers  Ltd  61. .i0  6.>.00 

.1  l>unlop  Tire  Prof . .  24  7. »  25  25 

Eastern  Bakeries  Pfd.  2.H.00 

$3  00  KaMiern  Steel  Products  Pref.  ,  20  25  21  00 

60c  Kasy  Washing  “Sc  Pref.,  9  50  10  00 

$1  75b  F'ederal  Grain  Pref  40  25  42  00 

$1 .75  Federal  Grain  Com  .  ,  1  60  2  15 

Foreign  Pow,  Sec’s  S**,'-  Pfd  .  .  2  00  3  245  ' 

80c  (iodench  Elevator  .  9  00  9  50 

(ireat  Lakes  Pow.  Pref .  105.00 

$5.00  (.Guardian  Realty  Pref .  I8.0O  20  00  1 

Guelph  Carpet  Com  ,  .  18.50  20.50  j 

•Arr.  Guelph  Carpet  Pref  . 102.50  101.  n0| 

$1.00  (.furnoy  F'oundry  Prof. .  2  00  2  25  j 

$7,00’  Hamilton  Cotton  Ltd.  Com  ,  12.50  .  j 

IlaycH  Steel  Common  ....  31  00  32  50  ' 

8'>e  Hayes  Steel  Pref . .  UV5  12  00 

$2  50  .  indust.  .\ceept.  Prof . 88  25  90  00 

60c  {  John  Inglis  Co.  Ltd  .  7.00  9  00  1 

$7  00  Ingram  A  Bell  21  nO  24,00 

‘  Inter.  I  tilities  Corp.  1.75  pref.  15  00  16  50  i 

'  Invest.  Found.  I  nits  .  .  .  53  00  .51.50  ' 

Inl.  Kingston  Shipbuilding  L nits  .  23.25  . 

82  62  Lotuaw  Inc.  Com  ...  12. 50  13.00 

$«  00  '  Maritime  Tel.  com  .  . .  I6  .O0  17  00 

Maritime  i'rl.  Pref  .  17  (JO  18  00  ^ 

Mersey  Paper  Com  .  6  00 

SOc.Th  J  Moirs  Ltd.  6^^  Pref..  . .  1.5, 50 

Mont.  lal.  Pow.  6’’^  Pref .  20  50  22  00 

Morrison  Brass  I  nits  .  6  25  8  00 

$5  00  .Morrow  Screw  Nut  Com .  9  50  ' 

$1  00  j  Morrow  Screw  Nut  Pref  99  50  .  . 

81  00  1  Mt.  Iloyal  Hotel  Com . 7,  50  65 

81  00  :  Mt.  Koval  Motel  Prrf .  1  ..0  .5  25  ! 

New  Bruns.  Tel,  ('om  .  11  75  12  50  1 

1  New  Method  Ldry.  (  nils,  ...  64  00  7  1  00 

83  00  Niagara  L*>wrr  Arch  ’Bridge.  ,  57  00  .  .  j 

8V  00  Nor.  Out.  Pow.  Pfd  ...  95  .50  97.00 

Onl.  Tobacco  7**o  Pref.  Bonus.  16,25  18  0 

80r  .  pRoibc  Coast  Terra.  Com  ..  ..  14,25  16.10 

80  FO  Provincial  Bank  .  113  .50  115.50 

$1  00  Provincial  Paper  Pref  .  .  106  75  108.00 

.  Quebec  Pulp  A  Paper  Pref  ..  7  50  8  50 

Kennite  Corp  . 9  75  10  25  ' 

Reliance  Grain  6. .50  pref  ...  72,75  7  6  0(* 

Arr.  Robinson  Cons.  Cone  .  7.85  8  15 

$7  00  Ruddy  E.  $7.00  Prrf .  30  00  32  (0 

I  Sawyer  Massey  Com  .  20  15 

.  I  Secs.  Hold.  Corp.  1  nits  ...  23  25  21  00 

81  50  ;  Seiberling  Rubber  Com .  1.50 

S^al-o-^•ac  .  .  ....  2.25  .3.00 

,  Standard  Fuel  Prof  ...  61  50  64  CO 

Standard  Fuel  Com  .  .  1,.*0  2  0 

*«  no  Stedman  Bros.  Pref  ...  57  25  59.(0 

88  60  i  Toi>  Tailors  Inc.  I  nits.  . .  75.00  81  00 

810  00  ■  28  50 

ilft  (0  Toronto  ("arpet  Pref .  57  50 

8«  00  Traders  Fin.  "A  ’  6%  Vref.  .  .  89  00  91  00 

tio  on  Tra<l«’**s  Ein.  ••B”  Pref.  91  00  91  00 

00  Traders  Fin.  A  B'  Inc. 

810  00  .  15  no  16  50 

Traders  Fin.  *.\  'A  'B  Com.  11  -'0  16  00 

I  Unit/Hl  Corpns. "  .  23  75  25.00 

L nilod  Corpns.  "B”  ...  .  9  75  10  50 

•  LnibHi  Steel  ".A”  Prrf .  23  00  24  00 

85  00  Viceroy  Mfg.  Pref.  with  Hts  25  50 

•?  a!I  Waterloo  Mfg.  N  ew  Com  ...  8.5  1  20 

8-1  00  •  W’esturn  Grain  I  nits  ....  a  00  9  00 

*  ^  !  Western  Steel  Com  ,  .....  1 1  00  1 1  50 

^1,2^  Willards  Chocolates  Pref  76  00  82  00 

Wings  Ltd  ..  1*  25  1 

«fl  no  ^Voods  Manufacturing  Ltd.  8  25  9,75 

'  8upptomcnt«ry  Mst  I 

*4  00  I  Atlas  Steels  Ltd.  Ist  Pref  ...  102  00  . , ,  ( 

$6  00  '  Atlas  Steels  Ltd.  2nd  Pref  101,7.5  ... 

82  00  *  Boeckh  Co.  Ltd  .  .  20  00  . 

Book  Match  Co.  Pref  1.75 

Brar.eau  Collieries  Ltd.  Pref.  32  00 
Canada  Crushetl  Stone  Pref.  .  23  50 

Canada  Stzrch  Com  .....  6  15  . 

Canada  btareh  Pref  .  109  25  ,  .  .. 

Canada  Tea  7''t-  Pref  ....  26  00  ,  . .  j 

Can.  Cooperative  Woolg.  .  .  7  25  9  50 

('an,  Gen.  Rubber,  prrf  ^  20  00  .... 

(^an.  (7en.  Securities  '.A  "A  U”  9  00  . , 

•  ^  Can.  Goodrich  Cora  .,  1  75  . .  I 

.46  00  Can.  Power  &  Paper  InM'sf. 

‘  Pref.  ..  4  25  5.50 

Can.  West.  N.  Gas  (  om  ...  30  50  , . 

Commercial  Fin.  Corp .  3  00 

Cons.  Salcsbk.  Pref.  Bonus.  . ,  ,  75  00  . 

8  4  00  Crescent  Creamery  Pref  15  00  19  00 

•  7  Art  Dairy  Corp.  of  Can.  New  Pref.  4  2-5  5  50 

Deb.  &  Sec.  Corp.  Com  4.5  oO  ,  ^ 

Dom.  Manufacturers  Ltd,  <,’om  2.2.5  3  00 

30c  Edmonton  Stock  5’ards  Pref  3o  00  11  .00  j 

46  no  Eort  William  Hotels  Ltd.  I  nila  50  OO  . 

:  Z  Galt  Brass  Co.  Lid.  Com  ...  8  .50  . , 

•  V  -A  Goudie  Bldgs,  (.'om  .  4  00  . 

>1  t  Goudie  Bldgs.  Pref  .  90  .50  . 

•  t  -^L  Highland  Dairy  Com  .  I  50  2  -50 

llighland  Dairy  Pref  .  65  00  70  00 

81  .,0  •  Ifomewood  Sanitarium  ....  JOR  00 

Jl'V  ,  independent.  Biscuit  Prof.  ....  14.00  .  . 

/  }  Interlake  Tissue  Mills  Com. . .  fOO  00  .  .  . 

ZL  Jenkins' Groreteria.s  Prof  _  102  00  105  00 

London  Realty  Co.  Pref  ...  1  00  3  00 

Montreal  .^ire.-aft  Ind.  Com  3  . 50  1  25 

National  Sewer  Pipe  Com  ... ,  2  00  2  50 

Wm.  Neilson  Com  .  R  .50  .  ’ 

.  I  00  I  Wm.  Neilson  Pref  .  103  50 

I  Northern  Tel.  ("om  ....  I  25  1  75 

•  - Northwestern  ITtilities  Pref  .  .  102.00  505  00  1 

N.S.  Light  &  Power  Pref  ....  108  00  ’ 

Offl<’e  Specialty  7'“r  Pref.  ••  7.3  50 

•  •  !  Ont.  Tobacco  7*"^:  Pref.  Bonus.  16.50  18  50 

•  Ont.  .Tockey  ('luh  .  825  00  900  00 

•  I  'A  *  ^’ni-  Paterson  T'v  Pref  ..  103  75  1 

*1  ‘/O  Quinte  Milk  Proriucts  Com  3  00  4  00 

'S'!-  Ritchie  ("ut  Stone  Pref. .  4  25  • 

Riverside  Silk  MilU'TV .  4  no  7  50' 

Robertson  P.  L.  Mfg  .  96  50  ' 

•  •  •  i  'Tampax  Inc  ....  6  00  7  00 

Third  Can.  Gen,  Inv,  'Prust.  .  I  45  , 

.a’  Toronto  Housing  Com,  ...  K  00 

!  I’nited  T'-armers  Co-op.  Ltd  2  2-5  3  00  ! 

•  ■  •  (George  Weston  Foods  lEng.  .  5  OO  6  00 

•  •  •  I  Willson  Stationers  &  Env.  Pfd  55.00 
■  ■  !  Trust  A  Loan  ^stocks 

Int.  .^cadia  Trust  4  .>5  4  65  ■ 

.  Brit.  Mort.  A  'Prust  .  151  00  154  00 

,  !  Broekvilie  Trust  . 47  00  52.00' 

*  Capital  Trust  27  00  30  00 

60c  b’  Commercial  Fin.  Com  .  2  65 

(irown  Trust  100  00  110  00 

Last.  Can.  Savgs  .  132  50  140  00 

Eastern  Trust  ..  175  00 

(iuaranty  Trust  Can  .  99  00  101  00  ; 

Guelph  A  Ont.  Inv,  *Par  .85(J'  ..3,00  65  00  , 

Indust.  .Mort.  A  Trust  24.50 

$1  20b  Lambton  Loan  &  Inv  33  OO  3.5  (JO  | 

London  A  Western  Trust.*  .  3R.27i  41  ■‘•0  ; 

.  Midland  I.oan  A  Savings  .  .  17  50  19  00 

.  1  A!ortgag»‘  (’orp.  N.S .  105.00  110.00  > 

'  Nova  Scotia  Trust  ...  146  00  151  00  } 

.  Premier  3’ rust  ....  60.00  63  00  j 

Sherbrooke  Trust  Co  130.00 

.  .  StJ'rling  Tru.«5t  .  ,  60.00  64  00  1 

Trusts  &  (guarantee  27.50  28  50 

\  ictona  Trust  A  Savings  .  108  00  1 12  00  , 

Waterloo  Trust  A- Sa’.  ings  .  100  00  j 

Insurance  Slocks 
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108 

4h> 

MN 

c 

Nov. 

47-67 

108.’, 

109I1 

*H 

MN 

0 

Not. 

48-68 

108H 

10»?1, 

4Va 

MN 

c 

.’',0V. 

49-59 

1094, 

nos 

6 

MN 

c 

Nov. 

41 

106 

103»» 

6 

AO 

1/ 

Oct. 

48 

109 

1103, 

RAILWAY  AND  NAVIGATION  BONDS 


112 

2  I  00 

10’i  (01. 


96 

?0!.i 

Canada  Stcanunlpa . 

6 

JJ3 

c 

Jan. 

6/ 

96,', 

98J- 

98 

91 

Canadian  Pac.  Railway . 

4,3» 

Ji)l3 

G 

Dae. 

44 

95 

971., 

103 

ioo«; 

Canauian  Pac.  Railway . 

6 

MS13 

C 

Mar. 

42 

103', 

105 

90’  j 

88 

Canadian  I’ae.  Railway . 

3 

AO 

C 

Oct. 

45 

SOJj, 

92', 

113 

III 

Can.  Nat.  RIy.  (Dom.  Guar.). . 

*;i 

MS 

CNL 

Sapt. 

61 

1124 

118*4 

116', 

114 

Can.  Nat.  Rly.  U^om.  Guar.). . 

4H 

JD16 

cm- 

Juna 

66 

115*4 

117 

1171., 

116 

Can.  NaC  Itly.  (Dom.  Guar.). . 

h 

JJ 

CNL 

July 

49-89 

118 '.J 

114*4 

?‘8 

93fi  Can.  Nat.  Ely.  (Dom.  Guar.). . 

a 

JUI6 

c 

Dac. 

46-60 

974 

98!s 

93‘, 

k2A,  Can.  Nat.  (Uy.  (Dom.  Guar.). . 

8 

JJ16 

G 

Jwo. 

64-59 

93!  i 

f*6'* 

PROVINCIAL  AND  MUNIQPAL  BONDS 


— 19.10  - 

IflRh  I.ow 


107  III)  lO.i  .OO 
10:.  .  00  103  00 

102.00  101  00 
JOl.oO  89. 00 
IM.'OO  83.00 


rBOVI>tI.M. 


All>prta  . 

7  Po 

UritiNh  C^olumbia 
Po 

•  Po 
Manitoba 

•  1  >0 

Now  Brunswick 

•  Po 


10*1.00  'Nova  beotia 


'111  00  110.00  Ontario  ...  . . 

108. '.5  108  nO  Po 

■•2  00  '04  00  102.00  7.  I>o 

*8  00  '04  .'■’0  103.00  rOntario  lUvdro  Elfctrir  Powpr  Com. 

1  in  00  no  00  z  Po 

98  00  9.'>  00  rrinpp  Edward  Island  . 


00  '04  00  102.00 


Kato  Maturity  Pric.  Asked 

rCp  1  Mch.  1947  68  00  VI  00 

I  Oct.  in.VJ  65  00  VO  .i0 

r,c„  I,-,  Knb.  194T  106.00  110  00 

1  S«pt.  1953  104  00  108.00 

4'.j  1  Oct.  1933  101  00  106.00 

1  Apr.  1947  100.00  101.. VO 

4'j  1  Ont.  1951  !'3.C0  97  50 

(‘>'2  15  May  19,50  104  50  109  00 

4'2  15.\pr.  1961  98.60  102  50 

4'..  l.ibnnt.  19i>2  104  00  108  Oo 

■  5'..  1  .luly  1046  111  00  114  50 

4'.j  1  June  1950  108.75  111  7.S 

4‘'o  1  June  1971  102  00  107  00 

4''p  l./\uK.  1957  103. .VO  108  00 

4\  I  Jan.  1970  111.00  116  00 

O'-,,  1  Oct.  194b  96  50  100  CO 


102 

50 

lOI 

00 

Quebec 

.  .  -D, 

1  Aug. 

1959 

101.00 

103 

OO 

1  72 

00 

M 

00 

askatebewan 

.  fo 

1 5  Aug. 

1968 

71  60 

7-5 

5t» 

i  89 

00 

81 

50 

Dt> 

.  0'',. 

1.7  Mch. 

1952 

84  50 

88 

•  82 

00 

78 

50 

Do  . 

....  .  .  ,  .  •  5''t, 

1  Aug. 

1938 

78  00 

S3 

oO 

i 

Ml  NU'IPAI, 

93 

00 

Charlottetown 

. . .  .  .3'  , 

1  July 

1962 

93  00 

07 

00 

103 

50 

103 

0(> 

•Halifax 

...  .  I'll 

\  .Tan. 

19.52 

104.00 

108 

00 

102 

50 

00 

00 

Mull 

5  *  -j 

t  May 

1952 

101.00 

106 

00 

100 

.‘>0 

90 

00 

Lev  is 

o'*,' 

1  Mch. 

1964 

99  50 

104 

oO 

!  105 

.''0 

103 

00 

Moncton 

o'*,'. 

2  July 

1964 

109 

50 

90 

00 

97 

60 

Montreal. 

•*'  t 

1  Mcb. 

1943 

97.00 

101 

00 

106 

.•)0 

•Ottawa 

.  4 '  -J 

1  July 

1949 

106.50 

no 

60 

103 

50 

102 

.70 

•Queb^e 

.  n*",- 

1  June 

1959 

103.50 

108 

OO 

102 

00 

100 

00 

•^  aint  John 

.  .  4 '  j 

15  Apr. 

1971 

100  00 

104 

on 

86 

00 

St.  Lambert 

. 1-4 '. 4 

1  Alay 

1967 

86  00 

91 

O') 

10.1 

00 

102 

00 

Sydney 

.  a  5''e 

1  Aug. 

1944 

102.00 

10V 

00 

100 

00 

98 

00 

Three  Rivers 

. .  4'-.- 

1  Nov. 

1958 

98.00 

102 

00 

106 

50 

•Toronto 

1  Jan. 

1949 

106  30 

110 

07 

.-.o 

96 

60 

•\  ancouver 

16  Jan. 

1970 

97  00 

101 

00 

100 

00 

9; 

00 

AVesimount 

.  .  fo 

1  May 

1954 

100  00 

104 

50 

'.6 

00 

64 

00 

Windsor 

.  3*4 

31  Dec. 

1976 

69  oO 

'.ft 

no 

07 

00 

1  6 

00 

•Winnipeg 

4'j 

1  Apr. 

1961 

96  00 

100 

Oft 

•I’a.vablc  Canada  and  New  York.  zl’ayablc  Canada,  Now  York  and  London 


CORPORATION  BONDS 


16  00  I'llIltlPS 

A.  T.  and  T.  .S'...  1955 
Bcauharnois  5,  1978 
24  OO  Bell  Tclophono  ,3,  1937 

■  .  .A  Bell  'Telephom^  5.  1960 

A  X2  i  B.  C.  'Pelephone  4^1,  1961 
-rt  Calgary  Pow*‘r  5,  1960 

10  nn  (‘algary  Power  5,  1904 
29  i  C.  N.  Power  5.  1953 

'  I).  G.  and  EL  6I7.  1945  ,  . 

Gatineau  Power  3*4, ‘A*.  . 

1  Do..  B’ 3*4.  1949 
I  Do.,  n.  1949Ex.  Wts  .  . 

Inl. Hydro-El.  6.  1941  .. 

•  Int.  Power  6,  1955  . 

■  4  7\  Int.  Power  6,  1957  . 

Int.  Power  6*  2.  1957  ,... 

McLaren  4,  1969  .... 

. Mar.  T.  and  T.  4,  1967  . 

.  M.  U.  Power  5*2.  1957  . 

M.  Tram.  5.  1941  . 

•  -,6  '  M.  Tram.  3,  1933  . 

M.  Tram.  P..;,  1935. 

•  ,  Nfld.  and  r.  Pj.  1956 
. i  Nfld.  L.  and  P.  5,  1956 

N. S.L.  and  P.  4, 1957 
U  50  Ottawa  Power  4,  195" 

»  Ottawa  V.P.  1.  1964 . 

Ottawa  V.P.  5,  1959 . 

75  90  Bow.  4.  1962 

19  00  Saguenay  Power  4**.  1966 
5  50  Shawinigan  4^,  1967 
i  Shawinigan  4.  1961 
’  3  00  '  nite/l  Securities  5*?.  1952 

11  00  Winnipeg  E.  'A'  4-5.  1965. 

'  Do.,  B’ 4-5,  1955 . 


Abitibi  5.  1953 

-n  Art  Alberta  Par.  G.  6.  1946 
<0  (JO  ,\igoma  Steel  5,  1948 

Brand.  Henderson  6.  1958 
Brown  5' •>.  1946 
A-  Art  C.  Canner8  4.  1951 


j  C,  Cement  4,  1951  * .  . 

I  r.  P.  and  P.  T.  o,  1958 
I  C.  Int.  Paper  6,  1949 
(  ('an.  Loeo  6,  1953 
'  (.’.  \  icker«  6.  1947 
,  Co.  P.  54.  1961  ex8 

D.  S.  and  C.  6^7*  1955 _ 

;  I>.  Tar  1  Wj.  1951 
■  Donnacona  Paper  4**?,  1956. 

'  i  Kaslern  Dairies  6,  1949 
I  Famous  Player  44,  1951 
!  F’ederal  Gram  6,  1969  .  .  , 

For.  r.  Sec.  6,  1949 
F'raser  Co.  6,  1950 
j  G.  L.  Paper  5,  1955  .  , , 

,  Int.  C.  Bks.  5.  1948 
1  L.  St.  P.  5!  -..  1961 
‘  Lake  .St.  J.  5.  1951  . 

1  Maple  L.  M.  3-5!  2.  1958  ,  . 

McColl  4*4.  1949  . 

Mersey  P.  5,  1957 
i  Mersey  P.  6.  1949 
M.  and  O.  P.  6.  1947 
Mont.  D.  D.  6.  1948 
!  N.S.  and  C.  0)  y,  1968 
:  Price  Bros.  5,  1957  . 

Price  Bros.  4.  1957 
;  Re.stigouche  6,  1948 
'  Holland  Paper  44*  19i>l 
Smith  If.  4’, 4,  1951  ,  . 

United  Amusement  5.  1956 
United  Grain  G.  5.  1948 
United  Grain  G.  54,  1949 
,  Western  Grain  6,  1949 . 

'  Real  Estate  - 

i  .Mex.  Bldg.  6,  1947  . 

.Acadia  Apt.  4,  1959 
Montreal  .\pr.  1st  4.  1954 
Insurance  Exchange  3,  1951 
.  Quebec  Apr.  5,  1950 
I  Sherbrooke  St.  34-4.  1962 
I  St.  C.  3-3G;-4,  1957 

i  Wilder  5.  1963  . 

Wind.  II.  44.  1963 


1  00  .3  00  . -  I 

“9^  Market  At 

103  SO  ;  "  _ 

1  23  I  75  —————————— 

102.00  103  00  ,  moMRL.AL  stock  CXCIIANOL 


Market  Averages  and  Volume 


18  30  T  uc9d..y  M.1'  >  ...  . 

00  00  Wcfk  tiHO . 

I  Year  aao 

1  ■*>'•  .AVERAGE  or  ALL  DO.MIMO.N  Ul* 
7  30  :  CANADA  BONDS- 

'  Average  Price  . 

7  no  Average  Yield 

H  00  TORONTO  STOCK  LXCMANGL-- 

.3  OO  ! 

6  on  Tuesday.  .Mav  7  . 

Week  ago  . 

Year  ago  .  . 


Indust  rials  L  (ilihe^ 


In'lu.«.tnals 
I  16,78 
I  10.62 
I  I  2  85 


Cornbined 
75  0 


April  27.  iO  May  n.  J*> 
202  82  10412 

2.3  42  <^r  :.475e,. 

Ba:>e  Metals  West,  Oils 
76.05  27  n 


NC-W  YORK  STOCK  LXCI  lANGb-  tx) 

Tuc.sday.  May  7  ...  4 . 

\('eek  ago .  . . 

'I'car  ago  . 

(xj — Associdled  Prc.ss. 


Industrials  Railroads  C tibhes 


99  on  101  00  SMART.  VOL.UMT. 
•  >3  00  65  00,  MoiiLreal 


•U.S.  Elec.  Liglit  &  Pow. 

•  Do.,  B’ 

•  Do..  \*oling 

•Nstion  Wide  Securities  'R” 

•  Do.,  t'oting 
*C.S.  Kuncle. 


M'oek  lo 
Mhv  7 
JIO.I73 
1,608,006 
3,060,000 


Week  lo 
April  30 
263,164 
1.327.000 
4,026,000 


lolsl  1040 

3,007.000 

34.032,000 
76,37  5,000 


Combjnon 
•'  40.8 

30.2 
46  4 


Total  19  36 
8.073,000 
34.377.000 
87,364,000 


Br.  .3  roe..  .A.ssce 

Canada  Life 

Confed.  I.jfe  30''(  pd  , 

.1  nn  Continental  l  ife  20''„  pd 
Crown  Life  Fully  pd 
1  tom.  Fire  Ina 

$I  noh  9'’" 

I  .  Empire  T^ife  2o’^c  P« 

19  Excelsior  Life  304  pd 
Federal  Fire  25'^  f  pd 
Great  West  Life 
Guarantcf*  Co.  of  N.A. 

Imperial  Life 
•  itj,.  Manufacturerh  Life 
70r  Monarch  Life  lO**;  pd. 

'  sovereign  I.ife  2.'>'‘r  pd 
S»in  Life  As.sce.  .  . 

Toronto  Gen.  1  nK 
Wf  Mil  rri  .\bsrc.  Com  .  .  ,  . 
Theatre  Ntoekx 
.Miens  KingbUm  Pref 
Allens  Londoit  Pref 
Allens  ^  t.  Cath.  Pref 
$6.(30  AllensTor.  74  F^ref.  bonus  com. 
$6  00  Loew's  BufTalo  Fref 

Loews  Lond.  7'^;  Pref 
Jet.  Man^tficld  3'h.  7''r,  Pref  .  . 
$■  00  Marcus  Loew’s  Ltd.  (7om. 

$6  00  I  Marcus  Loew’s  Ltd.  7^'  pfd 
•  $3  00  pj;r.  Kitchener  Pref 
'40c  Par.  Oshawa  Com 

United  Amusement  'W" 


Investment  Trusts 

(  ornpiled  bv  A.  M.  Kidder  8-  (T 
Bid 

Can  .American  T’’UPt  3  60 

Can.  in(ernalir*nal  Trust  54 

('ntnmonwealHi  Int.  Corn 
•Dixersifietl  'IVust  Sharei  ' 'C  5  6 

•  Do..  D"  5,75 

•1  niterj  Fixed  2  ."0 


.•.6  00 

495.00  .505  00 


Calgary  Oils 


Reported  by  .Tames  Richardson  Sons  quoted 
in  cents'; 


2:5.00  295  00  ,  LISTEIJ^SECTION: 
133..30  ;  Admiral 

124  00  130  00  Alb.  F.  (’ . 

6  50  7  50  Anaconda 

60 . 00  62 .  »>0  Anglo  (*  . 

•’’2 . 00  Bril.  I  )om 

262.00  270  00  Brit.  Tr.  C.  ,. 

3 1 0 . 00  400  00  Brown 

300  on  325  00  c almont 
245.00  Command  .  , 

31  .<0  .34.00  Com  oil  L 

12  00  M  00  .  Comw.  P 
390.00  410  00  1  l>alhoufi<‘  ,  . 

5  no  5,  I  .>  I  1  )avie8  P 
49  .’>0  51  00  Kxt.  Roy  . 


Hargal 
Lethhr.  P. 
Madison 
Mar-Jon 
Toulhw.  I* . 
\'snal(a 


Internadonal  Bonds 

Supplied  by  A.  M  Kidder  &.  Co- 
'Prices  in  t.S.  Fuads' 

Bid 

,\ntJof4Uia  Ext.  A  7‘s  1945  10 


-Interim  dr  idcnd  ’No  transactions  this '  ea'  1?  Plus  bonui.  .Ari.  a  c  of  arrears 


om-’  ''nitctilixc-l  ?  .to 

,\rr  nijilrlbiitoD.  Group  Inc. 

No-’th  A-n— •  Tr-if-l  i.harc.  lO-'.l  '2  81 
I  lo..  1956  2  90 

'  Do..  19.- «  2  84 

i  Do,  19,68  2  611 

•Ciimulaiivp  Trust  SI',.. ,  4  94 

Amerb'an  Ocro-llor  forn. 

•»*  r orp.  Trust  bliarri.  Arc  go 

•  Do.,  r.'istrib .  2.40 

•OIrl  Corro'sto  Trust  r-tisr--..  ,  2  49 

CsItIo  Bullock  Issues 
r»narlian  Invrtt  nt  Munn  ’.9  8 
•Bullock  Fund  1,T 

ira  .  'Dividend  Sharra  . .  .  l  ] 


Fircst  I’ 

87  00 

''Q  rtrt  Foundation. 
5?  SS  Globe  Roy 
\a  \n  ‘  Grease  Cr 
Iligbw.S 

'  ■*  "0 

McD  beg  , . 

23  »o 

Merland 

76  00 

13  .-,0  I  Model 

Mon  Hoy 
Nat.  Pete 
New  \  all 
Dkaba 
Phillips  r 
Prairie  K 

Ask  Richfield  V 
Royal  Can 
^  Royal  O 
.3  fi8  Royatife 
.hhare  Roy 
^  .  5>eoner 

hyp.  If.  Fioy 
;•  iinljiirfit 
Sunset 
T  hree  pt 
Turner  V 
i  1  ritod  I  to 
Vulcan  O 
Vulcan  Br 
2  ?2  Wellington 

2  16  We  tOaiik 

2  .^.2  ,  \  ork 

»  NIrls'TED 
4  ro  Banner 
MH  Cah  AEd 
I  30  Eastcrejt 


-  i  Argentine  4^7*8  197!  . 

Australia  5’s  1955  . 

1  Belgium  6’s  1956  . 

1  Berlin  Kxt.  O’s  1958  . 

-  4  Brazil  e’a’a  1957 
*  Brazil  7’b  1952 
•  Buenos  .\ires  6*8  196! 

Chili  6's  1961 
Columbia  6‘e  1961  s 
2^’  Col.  Mort  Idinks 

'  Cuba  Pub.  Works  5  ' j’s  1945 
Denmark  4’ 'j ’a  1162 

^  French  Rep.  7’a  1948  . 

*  i  German  5} .j’s  1965 

Ge-man  E.xt.  7'9i,1919 . 

Italy  *  B  1951  . 

I  .Tapan  5t;’»  1965  . 

Kreuger  Toll  o’s  1969 . 

‘  Milan  6»v’8  1952 . 

MO  <  Norway  lU’s  1956  . 

^1  Norway  Kxt.  4'j’p  196.3 . 

5’  u  I  ppru  6  B  H(60  .... 

I’i  I  Poland  6'a  1940  , 

i*ru8Pia  Free  Slate  6‘i  1952 
•  ^  j  Queensland  Kxt-  S.K.  6’b  1947 
1  .  Rio  de  Janeiro  0‘ j’b  1953. 
RomeG'a’**  1952 
'  Houmania  Monopolies  7’8  1969. 

1 16  Paulo  i’b  1940 

12  !  Herbs,  C.R.  S.  7’«  1962 

j  1  ruguay  8’s  1946  . 

2 ’4  Warsaw  7  a  1958 
18  .  S'okoliania  6'b  19.52 

9  Minas  Geras  OVs 'a  1958  p 
Minas  Geras  TH  j’s  1959 


’4  ■  .il.BERTA  rOAI,  OUTPl  T  OFF 

I  TMmonton — Coal  production  in  Al¬ 
berta  dunng  rcbniarj'  Ia.';l  to'aJled 
r.r.V.HOp  ton?,  inadc  up  of  293,173  ton.', 
of  bituminous  oo.6l.  44.885  of  sub¬ 
bit  umiiK-u.s  and  219.742  of  lifrnito.  Ttur- 
mg  tbo  Kamo  month,  la;;*  year.  oSfi. 
324  lonrr  of  coal  were  mined,  com 
po.sed  of  201.899  toiiK  of  bituminous. 

I  ■50,1*35  of  .vub-bi’uininoua  and  314.262 
;.j  of  lignite, 
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IWICWS  or  MINING  AND  OIL 


CUTS  LEAD,  COPPER 
PRICES  FAILS  TO 
STIMULATEDEMAND 

Free  Markets  Continue  to  Lack 
Foreign  Demand  As  Home 
Consumption  Lags 

LEAD  CUT  TO  5c  A  POUND 


Mclal  markets  (Itirin.!;  the  past 
"ccU  were  foaftirod  hy  a  drop  in  tlic 
l>rice  ,)f  lead  iiiid  eopjier,  and  hy  a 
furllicr  heehnidins  of  the  dottiest ie 
metal  market,  in  the  I'nited  Sliites. 
The  priee  eut  to  j  rents  a  pound  in 
the  ease  of  lead  oriKinat'ed  with  cus¬ 
tom  smelter  sources,  where  surplus 
storks  have  been  ueeumulatiiiK.  hut 
the  ttew  price  did  not  ItrinK  tiny  im¬ 
mediate  buyers  interest.  Consutnp- 
lion  dtiritiK  April  has  been  estiiuiiteil 
■'It  about  •ir>,000  tons,  sotne  II.OOO  tons 
below  the  starch  level,  htit  a  slifthtly 
hipher  rate  orf  eonsutnptioti  hits  been 
indicated  for  .May. 

I'he  eomptirative  hiek  of  interest 
for  base  metiils,  eotniiiirtitii  e  thtit  is 
with  repard  to  cttrlier  iinticipiitions 
Is  one  of  the  nutuerous  developments 
of  the  iiresent,  conflict.  'I'he  Itiek  of 
evtensive  tieutral  markets,  which 
m.'i.t  Still  he  retiched  on  a  repuhtr 
■iml  pr»>fitiihle.  basis  is  of  course  otie 
of  the  niain  factors  in  the  decline  of 
cNports,  fitilinp  :i  suhsltint i:il  tipswin.p 
III  iloiueslie  eonsum|)lion  within  the 
near  fiilure.  Americiin  producers  of 
lead  may  he  forced  ti.pain  to  consider 
'luoltil ions  of  below  .‘i  eenis  a  pound. 
Whether  this  would  result  in  tin  im¬ 
portant  output  reduction  is  prohlem- 
tiliral  howeter. 

In  the  copper  market,  eonsuiner 
interest  eoniiniied  lU'pl  ipihle.  (Jn 
the  first  day  at  which  copper  he- 
ranie  a.Miilable  in  the  custom  field 
.11  ll's  cents  ii  pound,  total  stiles 
timouiiied  to  2, Shu  tons,  hut  sales 
have  been  eptite  modertiie  since,  'rite 
fahrieatiti,s  divi.sions  continue  to  op¬ 
erate  at,  about  of  eapaeity,  the 

level  which  had  been  reached  tifter 
the  late  winter  decline.  'I'he  volume 
of  new  orders  however  do  not  .iusti- 
fy  ii  level  of  iiroduetion,  much  hipher 
thtin  tii'i-  tind  new  business  is  needed 
in  stfhstantial  volume.  A  further  re¬ 
duction  in  the  operatinp  rtite  aiipears 
lo  he  iitc  only  alternative. 

I  upper  eonsumitt ion  in  the  I'nited 
."^lates  liurinp  Mtirch  amounted  to 
dS.noo  tons,  which  resulted  in  a  re- 
duet  ion  of  fabricator  stocks  by 
about  l.nno  tons.  The  disturbing  fac¬ 
tor  in  this  picture  is  the  fact,  that 
monthly  produelion  i.s  close  to  Sri.nCiO 
Ions,  indicatinp  that  three  months 
production  surplus  is  sufficient  to 
stork  lip  one  inonih  s  eonsumtition 
at  the  .March  rale. 

\n  iiiieresiinp  iispeci  of  recent 
tiansaelions  in  the  New  York  eoiiper 
market  was  the  fact,  that  a  consider- 
alde  percenlape  of  copper  contraeted 
for.  was  destined  for  sliipment  after 
.\u,piisi.  I’nh'ss  this  development  was 
an  isolated  instance-,  it  could  only 
mean,  that  some  consumers  are  well 
eiiouph  su))plied  with  inventories  for 
the  first  half  of  the  year,  the  tiro- 
diieeis  would  not  pain  very  mtieh,  if 
I  hey  would  continue  to  make-  larpe 
forwiird  stiles  at  the  present  redueed 
prire.  while  the  anticipated  fall  boom 
would  find  consumers  well  supidied 
with  eopper  contraeted  for  tit  de¬ 
pressed  sprinp  priee.s. 

In  tormei  seasons  sleet  opcrtitions 
and  copper  consumption  htive  often 
run  parallel  courses.  The  eoiiper  in¬ 
dustry  derives  some  comfort  from 
I  he  fact  that  thinps  are  bepinninp  to 
look  better  for  steel  industry  in  the 
rniied  Slates.  j 

Senator  Rouyn  Shares 

Released  From  Escrow 

f'onsent  of  the  Ontario  Securities 
I  omuiission  tinii  of  the  Toronto 
Stock-  Ikvchiinpe  htis  been  piven  to 
the  release  from  |)ool  of  IL’lt.flSO 
shares  of  Senator-Houv  n  Limited 
Iteld  in  escrow  subject  lo  release  by 
ilie  rommission,  the  Kepi.strar  un¬ 
der  the  Quebec  Securities  Act  ami 
ihe  Lxvhanpe.  also  lo  the  release 
ol  I , III.'),.") I  I  share.s  held  in  escrow 
iiniil  one  vear  from  the  date  of 
(om|dciion  of  a  mill  on  the  prop¬ 
erty  and  until  released  hy  the  Com¬ 
mission,  the  Kepi.strar  under  the 
Ijtiebec  Securities  Act  and  Ihe  ll.v- 
I  hanpe.  These  con.sents  were  piv¬ 
en  at  the  reriuesi  of  the  eomiiany  ' 
f-o  that  it  miphi  be  able  to  have  the 
.-hares  released  when  desired,  siib- 
icct  lo  any  other  t'ool  conditions 
bein.p  made,  without  further  refer¬ 
ence  to  the  (.'ommission  or  the  My 
chan  pc. 
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\ll.\Lfi  ilireeioi;. 
have  met  twice  re. 
propo'-ll  Ion-  li  oiii  ' 
1  ''.ji'iuoal  loll  iptei-e.-,i 
are  nut  known.. it  t 
ported  one  p'ropo.-'al 


I.AKi:  UOl.li 

a  rv-  niiilerst  oihI  to 


■ntiv  to  dlsell.-i; 
ewinoni  .Miiitnp 
.  While  delaiks 
iinoffieiallv  re 
iiivolvi'.s  sale  i.d 
half  the  lliiti  bison  Lake  I'lreperly  to 
.a  new  eomiianv  fur  .-hare.-  ami  a  i  ii.-h 
eonsidi'i'at i  in  Tim  m w  eoinpaiiy 
would  be  finam-'d  bv  N'evvinoni. 

,t/.l.v(  t»/  MM.MntC  l//.V/;.s  I.IM 

n  Eh  lia.s  lieell  formed  to  explore  a 
lavorablj  loeated  yriPiip  of  elaiins  tn 
Ibe  .Ma.lai'lie  district  ol  (.Jmdiei-.  'I'lie 
)iroperl.v.  e  iniivei.sinp  a pproxiinutel  v 
.f'.Mi  acres  in  l•'^nll•niele  lown-lnp.  li.  - 
in  lielweeii  NiiHonal  .Malartie  amt  In 
.-juration  .Mnnn.p  nml  1  lev  elopment,  t 'o. 
pron.al,  wilh  .Mulartii'  (told  l•'ll■ld-  ad 
.lomina  to  the  soiiili  ami  north  ami 
tiast  vl.ilailie  to  t  In  '  soul  b  west . 

'I'lie  company  is  eapilali/.ed  nl 
:>.li(.iii,il(i(i  .shares  of  wloeli  a  iipe.i.s  nn- 
alelj  .’.ooo.iiiMt  remain  in  i  he  treasui  v 
for  louim-inp  of  the  extended  pro- 
peannne  plaum'd.  •  )ffa<  r.-  and  "liree- 
Inrs  aiv;  W'.  L.  .Mav.  pie-i.|ent,  X. 
V  nai  nl.  v  ice- presalenl  .  Win.  I,.  I  >o.v 
l-s  .horns  1’  Manlev  and  W.  tUiaw. 
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u-aii  Mf»I.\  iHifiuim  ‘  'ni  para t ion  1 
aioi  i.>  Imiii.l;  .’-Iiipp'-'l  lo  llu-  pl\»i*ril\ 
in  in-nlrou  ilii."'  WfoK.  hi 

ad'Iition  a  small  riai.-lni'  with  s''*pai 
aP‘  pow'tr  unit  has  hron  joit'clia  o-tl 
ainj  will  ho  iisoti  in  raniiootioM  witij 
.'■aiui'lim:  Ittr  mill  tlow  shod  par- 

po.'^o.-s.  .Mimna  tMioialjim-  will  «  om 
moMor  imm'ipatflx  tho  plani  lia^  hoop 
installo'). 

.\  i:\\  IM  /.  1  /.*  /  ir  uni  fy  \n  \  /.>. 
formorlx  l-'orjola  Mim  .  ownta;,-  .^ix 
olaim  pn.kp*  ii\  holwrt'ii  I'l.i -1  MalaMii.' 
am]  Malarlir  •  hht]  I'h  Itl.-.  ami  mill 
of  Kaipl  Malariu',  plans  oxIomsino  tha- 
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III)  ha\o  options 
at  nru'i  ;  raiiainu 
H  a  ^haro..  Tho 


inoiPl  dnllm,”  am) 
soa.'^'on.  n  i.s  I'rp'jiM* 
raM;iomr'nt,,'>  lia\o  ho 
'Torontn  intf'Ksts  w 

t.n  1.1  to. 000  flia!*'. 

from  i\  r»  Ills  to 
(Ompaav  is  oapaahzrd  aV  ...nno.nOo 
sliarost.  of  wliioli  l.Olo.oO.'i  an-  out - 
slamiinu.  <  trfa  or.->  ;iiwl  (iiirrt-»rs  in 
rimlo  W  .  Sliiaii  Ml  Ihiimail.  pio.-idoiU; 
.1.  A.  lamlsa.N.  \  loo  pro.-vph’iM  :  .1.  Adair, 
sf  rfo:  a  r\  d  na'^rn'o  I* :  W  .  \\  l»a\!.'>.  1. 

.M.  Korl-o-  and  'I'  .1.  I»a>.  daodors. 

Will 


ANGLO-CANADIAN 

SHARESARROWWELL 

Important  Production  Seen  From 
Phillips  and  Arrow 
Tests 


The  .\nplfi- r’liillii) 
Kn.v  a ll  ies'  wells  :i|)pr 


r\.'<i\i.is  n'lih  vi\i 

cfimnicnee  slmfi  .-inkin.u  nn  its  pro- 
p(  I't  y  a<l.|oinmi;  INaion  fiotd  in  th^* 

]\car  futip  o.  mo-i  of  i  ho  o/piipmmt 

Imvmp  nlrcml.v  be.  n  :n-ti.lle.|  wit b  t he  ! t-im.d  pn.dm 

oxi'option  uf  iho  Itust.  Most  rd’  tho 
mining  tdant  has  hoiai  lon’od  from 
Kowaj;aina  ( Juld  Mino."  w  liilo  arran- 
sonionts  liavo  horn  ma<|lo  it»  ion*  tho 
hoist  of  Wi-iU  Cold  .Mint's.  l’.\  tho 
timr  a  tar^op  hoi^t  is  ropnirrd  a.s  tho 
shaft  |iOf‘S  ilown  to  l.otin  ft.  olt. 

J(H'ti\’o  It  wilt  ho  ]»o.-..'sililr  to  pnri'liaso 
llio  mio  which  *’;vji;iduin  Malaria-  i." 
rcplficiim  next  .Viitu.'vt.  'Fho  shaft  m 
localod  alxmt  SOo  Tool  from  iho  June- 
tnro  of  Iho  rascah.'^.  rcrroii  and  i  *oin - 
nor  propp]tic'<.  and  tla*  first  imion- 
tiMU,  level  will  hr  o'^iahhs'hcd  at  O-jr! 
foot.  11n‘  lioMZon  at  wluch  i’orron  d.  1 
sonio  work  on  lh<*  I’a-kalLs  pnvttorty. 

I'":.  \’.  Norlands.  otnmnU.inir  onj;incor, 
slatos  that  t  iio  primapat  hope  of  1  he 
ODmt»anv  las  in  iinoovc!;nj;  .vnnilar 
orrbtMlios  to  tlaist'  ihf  I 
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Share  Options  and 
Underwritings 


,  M I N I X'  ;  ( 'oi:- 

tbat  ;il  tile  nil 
v  'Jml.  sbandmld- 
I  iineelliit  :en  and 
(umnmn  -Imre.-. 

I  Im  eor 


IN'I'IsCX  A'l'ION  \  I 
i’<,>i:.v'i'n.'X'  .-idv  i.se.-' 
nual  ineetini;  ntt  Me 
eps  aut  bmizi '1  the 
relircnmiit  id'  i;."i‘U 
which  bmi  I'C.'ii  aeuinrci  1 
poralinti  in  I'.CIt*  ami  held  :u  ’  be 

t ri  aSUi'.v  .  .\  eertlfieati'  nf  reilm  l...  ill 

in  eaidial  will  b>'  filO'l  vvilli  tlm  Seere- 
tarv  ifl  Stale  of  |l■■!aware  in  v.mnse 
linn  with  the  rctiieincni  nf  Ibe  .sliarcs. 
.\s  a  lesiiit  (if  1  he  redmimn.  ilm  i-.-m'd 
eai»ilal  will  be  .MK.pTII  .-liar.'-,  I*ni  i  be 
(I at  Iwrizi  d  number  .d'  eomimiii  .-bale  - 
will  iml  lie  alfi'cled. 

IKI.LIi'tlK  .MINKS  (r.':;:'i  I.I.Mir- 
til'  has  a.ivi.-ed  the  'rumnUi  SloeU 
Kxebaim'e  lliaL  Urn  I’laia  Miniu,i,  . 'vim 
pnratlnii  l.iniili'd  .Ine.s  iipi  intend  tn 
exercise  tin-  .\pril  :;iU  h  msiabnenl. 
eoniprisiny  an  uption  bn  IfKi.iinn  sbares 
at  I  .'i  cents  a  share  nr  an.v  sntiseuncni 
inslalnn'iits  iimler  the  avrieenmnt 
d.vled  lieremlier  tl.  ami  Ilie  bal¬ 

ance  nf  Ilm  nndei  vv  ri!  in;;  a.ml  niuaiii 
;igreenmin  ba  (  beeu  I ei  in ; nal cl  fni 
ilcfanll. 


A  i  ffivv 
in  become 
accor'iin'4  lo 
informal  ion  .iiivcn  Ilm  stiar.  lioidcr.s 
at  tlic  anntiiil  meciinu  of  .\n;;lo- 
('aliadian  t)K  I'ompan.v.  .\n,;;lo-(  an- 
adian  lias  a  .snlisiantial  interest  in 
tiotli  wells,  ill  addition  to  vvhicli 
tlm  (omiiany  eontiols  '"n  acres  in 
the  vieiiiit.v  of  the  .Nnclo-I’hil'.ips 
well  and  22p  aetes  iinrili  of  ihe  .\r 
row  well. 

'I'lie  dividend  pidic.v  of  ihe  cum- 
panv  will  111'  loiisideri'd  liv  ihe 
directors  at  an  eari.v  date,  aeeoril- 
inir  to  .Mr.  t'amidicll.  a  diroet.ir. 
who  prc.siiioil  at  tli"  incclin.^;  and 
who  added  lhal  tlm  dirceiois  were 
ver.v  hopctul  tltat  oil  would  be  dis¬ 
covered  on  both  th.'  .Mil  ('reck  and 
Sicvevillc  St  riicl  ur.'s  where  iliccom- 
pan.v  lias  iur.ee  a(rea.ue  lioldin.es. 
and  that  tlic  policy  of  devrlopin;; 
new  structures  would  he  .'out  ituied. 

I)iseii.=siiie  the  Itrandoii  refinery, 
operated  by  a  suhsidia tv  of  .Xnalo- 
|i  an.'idian  Oil  i  omp:iny,  .Mi.  I'amii- 
1  hell  iioinied  out  liiat  output  for 
!  the  fir.sl  '■!  nionllis  of  I'llh  was  Tiib.- 
Mbih  gallons,  as  eoniiiared  wiili  ihiT.- 
0(1(1  .uallons  for  tlie  same  imriod  of 
last  yeai’.  I'olal  ca'.lona.ur  for  I  bln 
was  esiimaied  at  li.Onnppn.  ayainsi 
sales  of  l..';2k.0;i|  ,;;albins  last  yeai 

Id.  CiCrald  .Sinitii.  of  Montreal, 
was  (dieted  a  direelor.  sueeoedin,:; 
.\.  1,.  Siniili  Ilf  ('alyarv.  icslyned. 
and,  .11  a  subseuneni  mcetiii.;;  of 
Other  direelnrs  were 
and  at  a  siihse.nienl 
direelors,  id'fjecis  were 
ed. 


re-tdeeied, 
ineeiins  of 
re-a  |ipoin  i  - 


01,0 
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IM.  Ml  mm;  (ORP. 

Iii'ernational  .Mining  (  orporaiion 
lia.s  .^liviscd  the  Toronto  Stock  Ex¬ 
change  lib'll  at  the  annual  meeting 
on  May  2.  sliarelioldei'.s  authorized 
the  cancelling  tind  retiring  of  ti-H'O 
shares  of  conimon  .stork  of  $1  jiar 
value  each,  wliiidi  had  been  ae<|tiired 
liy  the  corporation  during  1020  and 
held  in  tlic  trcfi.snry.  .\  certificate  of 
icrinction  of  capital  will  be  filed  vvilli 
Ilie  Secretary  of  Stale  of  Delaware 
m  coimRction  wiili  the  retirement  of 
the  share.s.  .As  :i  result  of  the  reduc¬ 
tion.  the  issued  capital  will  be  .ilii,- 
1172  shares,  but  tlir  tiulhorized  num- 
het  of  couinion  .shares  will  noi  he 
affected. 


r  \i:'l' A  X'KX  MM.VKTI 
MINKS  lep.irt-  tluit  <  1.  II 
lui'i  pan!  for  lb.  Inn  .'-ban',-  a' 
a  .sliare  on  a. count  of  tlm  Xpril  .'In 
ojition  in.-lalmenl.  eoinpnsm,-  .'ii'.iHid 
-liarcs  Milder  agr.'.'oicnt  date. I  .l.an.  le. 
'item,  as  amended.  I’a.viimnt  of  bal- 
jam  I'  of  ai'i.iliiii  sli.'iee.'..  t.igeilmr  with 
I  t  Im  Mfi.v  I*tli  ni.-1alni(  ni.  .  .imiu'i.-iug 
I  option  on  .'.O.OOtl  .-hares  a'  7  U-  eent.- 
.a  :  hare,  ba.s  ficen  Icnla'ively  cxicndc.l 
lo  Mav  ;:is-l.  .Ml  Mib.seum-ni  imtal- 
mcm  .'ll'.'  t.'iitativelj  exlcmlnl  for  bo 
(lav  M. 


STKAW  f,  \KK  r.KAi'H  (iOLD 
.MINKS  lAMJTKI)  bar  a.lvi  cd  lb*’ 
Toronto  Stock  K.x.  liangc  that  I'l.iii'a'. 
-liarcs  lia.v.'  I>cen  i.s-im'l  at  .  .  nt.-  .i 
share  umlcr  option-  .aranlcl  to  bold 
CIS  ol  delicnt  nil's,  sei'ii'-  When  ' 

inC'Onie  dclvenlnros  were  i-.-m’d  in  <  le-  i 
tuber,  la.b'.t,  it  w.'i.'s  piMvide.l  that  cadi  ' 
$1.00(1  peiil'i'ii.nl  anioiml  el'  ilel.cntnrc  ■ 
vv-.o-nld  .arr.v  a  l-unp.  of  I'l.iPPI  sliare.s  | 
and  an  oi.tion  on  an  ad.lilionai  0.000  I 
sliar.'-  at  .b  I'enis  a  shaie.  .  xen  i.sablc  j 
vvilinn  S  inonih.s  from  tlm  date  of  i 
I  isstie  of  tile  ilclicmnre.s. 


Additional  Claims  Acquired 
By  Galore  Gold  Mines 

To  I  oiUi*  fUit  c;iu  Tlie  I'  i  nn  ncia)  Times 
Toronto  (oilnir  (Ifdd  Mims  I, id. 
lias  ae.iniied  six  addllioiial  minin'; 
claims  vvliieli  ;i(i.ijpin  to  ilm  mirili- 
east  of  llie  .'ompan.v's  original 
('hums  in  O.uden  and  Ileloro  lovvn- 
sliips,  I’oix'iipine  area,  .t.'.iiiisii ion  of 
llioso  new  claims  iiriiiLis  llie  e.jm- 
pan.v's  lnd(lini;s  to  a  l.iial  of  Id 
claims.  A  tuimbcr  .d'  otii.'i.ippings 
liave  iiccii  located  on  tin'  new 
ground,  two  .d'  wliieh  app.ar  to  line 
np  to  foi'in  a  nortli w  .-si -.-oiil heasi  i 
strike  in  an  andesite  and  iron  for- 
tlialion.  .\  eampaieti  of  diamond 
drilliim  will  lie  .'arried  mil  to  ex¬ 
plore  lltese  outcroppings  and  a  drill  j 
now  on  its  wa.v  into  the  property 
is  expected  to  .'oinmcnee  operaiina 
witliin  tile  nexi  w.-ek. 

'I'll.'  company  iasi  summer  made  a 
,-tli  vey  of  llie  Oi  iuinal  elaiiim  and  did 
a  small  amount  of  diamond  drilling 
for  a.ss.ossmeni  purposes  In  order  lo 
patent  the  claims.  Due  to  tlie  oiit- 
(  lircak  of  wai'  last  fall  wlii.'li  ma.lo  it 
riirfi'.'iill  to  (duain  financing,  work 
was  stispended.  I’a.v master  (diisoli 
i  d.'ited  ami  Kmruie  Kold  Mines  now 
-  h.dd  a  7(1  |ier  .'f  ill,  .'olii  i  .illiitg  in- 
i  l.'i'esi  in  Calnn  . 


RECORD  OUTPUT 
YUKON  CONSOL’D 

Company  Reports  Total  of  $2,- 
735,730  Against  $2,127,103 
In  Previous  Year 

Toronto  Btircau  The  Financial  rim^« 

'I'll  I  (I  n  I  o. —  Yukon  Consolidated 
(roll!  I  orp.,  operalin.c  in  tlic  Klon¬ 
dike  (lisii'iet.  Yukon,  had  nid  profit 
in  lli:;!l  of  $7.Sl,So7.  equal  to  17. 1 
ecnis  |ioi  share  on  Ihe  l..>7('.l'4ti 
shares  outstanding,  as  compared 
wiiti  profit  of  $221. 52!'.  or  7.2 

('(.Ills  per  share  oa  t.,i(>.‘).  127  sliue.- 
i.ssiicd.  Kariied  siiiplus  at  Itic  end  of 
l!l2!l  sK.iod  ill  $  I  .O.'iO,  1 1  ti  against  I 
•$2ii.S..'i7li  llie  year  lierore.  I 

I’foduelion  during  the  yea:  from' 
dredge  iccoveries  was  at  a  new  liijli 
of  $2. 72.1. 720  from  iO.OftO.lSi’  (u 
.vards  id'  graved,  I'ompat'ed  with  $2.- 
127.102  from  S.'.2.'>0,(i,22  eu.  yards  in 
Ke’.K,  'I'l'ii  dredges  were  in  operation 
last  vear  ag'iinst  nine  in  Ihe  pre¬ 
ceding  yeai.  .After  making  nllow- 
fiticc  for  grmind  dug  in  Kl2!i,  jiroved 
gravid  reserves  at  llie  yeai  end 
stood  at  .S(;.0t2.oo0  cn.  yards  con¬ 
taining  .?2.S,2.'2,O0O  (gold  at  .$2.'ii  or 
an  avcia.gc  value  of  -It. '18  cents  per 
cn.  .'.11(1,  .\l  tlic  end  of  1028  re-i  rves 
were  ('slimalcd  at  fl2.402,(iP0  cn. 
yards  containing  $  10,4fit'>.00ii.  (.u 

12.82  cents  per  (ii.  yard. 

K.  K.  1',  Troop.  bCCK'iary.  reports 
tii.ii  llie  .\rIingion  area,  on  which 
ill.  dge  b'nkon  4  is.  operat ing.  will  he 
worked  out  liy  the  end  of  .Inl>  next, 
.".mi  it  has  tioen  recoinmoinlerf  ihal 
ihi.s  dredge  tie  rebuilt  on  Tlonanza 
Ci'cok  at  all  esiimaied  co-i  of 
armiml  .$.'iij0.000,  'This  work  w-'ll  he 
started  :ifler  .Inly  bill  it  will  not  be 
rc'idv  to  operate  until  tlie  .\ntumii 
of  I'lll.  It  is  proposed  to  reioni- 
meiKc  prospecting  tills  year  on  I'ur 
extensive  mileage  of  gravel,-  im 
otlicr  nudevoloprd  creeks  "liicli 
still  remain  in  he  examined. 

I'lii'ient  a.-sel.s  at  Dee.  21.  i''2;i. 

aiiioiinti'd  lo  $r,S0,!l(i0  against  i  iir- 
reui  lialiilllies  of  $1,26.488.  leaving 
net  workin.g  (apilal  nf  $221,112,  as 
eompared  w  ii'b  $12,187  ;ii  tlie  cud  of 
1028  Tlic  ('ompany  paid  an  uinal 
dividend  of  8  ceui  -  a  share  .>'■  a 
total  of  .$422.2!'(i  on  .tlarcli  2i'.  las;. 

Annual  and  sticcial  meet  ing-  w  ll 
in;  licld  in  'I'oronio  on  .May  01  when 
approval  will  lie  asked  to  el’.atige 
llie  eonipaiiv's  litad  office  fimii  t)i-| 
lavva  to  'Tnrunio.  j 

Production  at  Jason 

To  Begin  in  Summer 

.lasoii  (iold  ''.line.s.  t'asunimit  l.alu'. 
I’alt  ieia  distriel.  will  start  prodne- | 

I  lion  alMiui  .Tune  I.  .\l  tlic  picsenl 
time  Tilt  men  ari'  employed  and  tlie 
fori'i'  will  lie  iiK'ieased  after  iircakiip. 

Dre  is  lieing  liKdicn  read.'  foi 
milling  ami  average  of  all  slope  .-am- 
ples  111  dale,  after  inning  and  allow¬ 
ing  for  diliiiion  is  $22  across  aver¬ 
age  vvidlli  of  i'l  inelies.  ttaiso  lie- 
iweeii  Old  and  2nd  level  at  No.  I 
shaft  is  np  I  Id  ft.,  averaping  .$22.20 
.  iineni  across  In  iiiclics,  and  five 
.special  samples  from  llio  slope  on 
Ilie  200  level  averaged  an  onnce 

.\i  ilte  old  sliafi  llie  new  eleiirie 
pumps  are  handling  the  vv.iier  vviili- 
:  oul  iroulde,  llii'  mine  is  dry  iielow 
the  Old  level  and  a  new  pump  Ihere 
iiislalleii  is  removing  water  from 
.\os.  t.  ..I  and  6  levels,  loss  Ilian  40 
li.p.  lieing  requited.  So  far  as  iiu- 
vvaiereil.  lii.v  old  niiiie  is  in  good  coil 
dilioii,  witli  I  ousidcraldc  good  ore 
available  lielweeii  ihe  2nd  and  2rd 
levels. 

Mill  supplies  siif ficieiii  to  cany 
the  operation  lo  next  frcezeiip  arc  ou 
the  properly. 

Rahn  Lake  Meeting 

Is  Postponed  Again 

loioiito  Uiircau  Tlifl  I''inaiicii,l  Tinic* 

'I'ofoiiio  ..\i  the  reconvened  iiicci- 
;ng  of  sliareliolders  of  Kaliil  Igtkc 
.Mines  (  orporation  held  in  St.  Culh- 
ai  ini's  Koiieri  U.  (  'base,  chairman 
of  III,  .'Crutineors.  reiioi  fed  that 
wliilc  a  proliniiiiary  figure  liad  boeii 
arrived  at  on  tlic  ballot  for  the 
loliu.iuTs  (leal,  till'  Icgalil.v  of  cer¬ 
tain  vote.--  was  in  donbi  and  tliai  un- 
nl  th,''se  had  lieen  .settled  lie  did  nor 
feel  lie  should  give  any  figures.  Doll 
was  lakcn  in  eonneel ion  witii  the 
issuance  of  2fi,('ifi0  shares  to  .Mc¬ 
Millan.  company  soliciioi',  ;ts  part 
p.n.vnicnt  for  legal  fees,  wliile  an- 
oilicr  was  taken  on  tlie  issnanee  of 
.bii.Oiio  ,-iiari's  lo  I).  D,  Ijonneti.  man¬ 
aging  ilirecior,  for  serv  iees  rendered 
and  agreement  for  pa.v  iiicnfs  lo  he 
made  li.v  liim.  Tlie  nieeling  was  ad- 
.ionriied  for  two  vvoeks  when  restilis 
of  all  luillots  .sliotild  be  known 


ONTARIO  TO  START 

MINERAL  SEARCH 

\ 

Nine  Section*  of  Province  to  Be 
Included  In  lnves> 
tigations 

Toronts  Burmu  The  Financial  Timaa 

T  o  r  o  n  t  o.  — GeoloRical  invest! 
lions  of  nine  mineral  sections 
the  province  will  be  carried  out  this 
summer  hy  field  surveys,  it  i 
nouiieed  b>  Hon,  Paul  lycdut 
tnrio  Minister  of  Mines.  The  invcsii- 
gutinn.s  will  include  reconnaissance 
.suiveys  of  new  prospecting  fields 
examination  of  deposits  of  strategic 
minerals  and  detailed  studies  in 
some  of  the  established  mining 
camps.  Dive  field  parties  will  work 
ill  the  eastern  part  of  the  province 
and  four  in  the  western  section. 

Among  I'he  sections  on  which  gco- 
logie,al  reconnaissance  surveys  'will 
he  cerriod  out  include  Bryce,  Robil- 
lard.  Dack  and  Beauchamp  town- 
sliips  lying  to  the  south  and  west  of 
Kngiehart;  Kobb.  .Taniicson,  Ixivc- 
land  and  .Macdiarmid  townships: 
Hutehin.son  Eako  area.  lying  west  of 
I.onglae  and  north  of  Ccraldton  and 
the  Opikeigen  area  wlitcli  lies  east 
of  Koc/.z'nik  and  Mininiska  Igike.« 
and  north  of  Fort.  Ifope  and  the 
Albany  Uiver.  I’atricia  section.  Dr. 
.J  E.  Tliomsnn  will  eompleto  the 
detailed  geological  survey  of  the  re¬ 
maining  portions  of  ATcVittie.  Gauili- 
ier  and  T.iehel  townshijis  in  the  Kirk- 
Isnd  Eakr-Larder  Igike  area,  while 
Iir.  .f.  Sattcrly  will  survey  several 
town.iliips  lying  lo  the  nortli  of 


W.  D,  Karding  will  examine  depos¬ 
its.  parfieularly  of  cobalt -hearing 
miiicrtils,  in  tlie  Cobalt  and  adjoin¬ 
ing  area.s.  Dr.  H.  C.  Iforwood  will 
devote  the  field  season  to  examina¬ 
tion  of  deposits  of  strategic  miner¬ 
als  and  to  tlie  completion  of  the 


bv-  Dr.  .M.  K.  Hnrsi.  tirovineial  geolo¬ 
gist,  in  eonneetion  with  the  prepara¬ 
tion  of  a  rejinrt  on  tnat  area. 
Grinistlioi'tM?  townsliip  in  .Southeast¬ 
ern 'Ontario  will  akso  be  surveyed. 
.\b.=  isianis  for  those  panics  have 


dents  rooruited  from  the  Dt 
menis  of  Geology  and  Afining  E 
ccring  Ml  Ontario  I’uiv ersitios. 
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LISTED  MINES 


nil  A  LO  km:  AII  .MIS 

Tlic  ilih  level  at  Braloriic  .Mines 
I. Id.  may  lie  th','  lie.st  level  in  Hie 
mine,  liiii  a  lot  of  work  rciiiains  to 
tie  done  above  tins  liori/.on.  Work 
i.s  going  tlirongli  a  "thin  area"  and 
ilio  (loliey  is  to  (lut  everytliing  into 
ibe  mill  except  for  a  little  sorting, 
'Tlie  eoinpany  will  soon  have  bolli 
its  two  main  working  shafts  do'wn 
in  the  2.000  level  ibe  Empire  sliuft 
.It  Ibis  time  Vicing  down  between 
llie  12tli  and  16tb  levebs. 

Willi  regard  lo  the  company's 
sub.sidiary  operation  in  Nevada,  the 
Summit  King  Aline,  it  i.s  stated  that 
It  i.--  not  .'I  lar.gc  mine  but  might 
he  vei  V  profitable. 

<;on*s  i.ARF 

(Jod'.'-  Eake  Gold  Alines  produced 
g(>i;l  in  the  first  quarter  of  lO-lO  to 
the  value  of  $201,224  from  niillin.g  of 
17.816  toms  for  an  average  recovery 
of  $11.20  per  Ion.  and.  after  meeting 
operating  expenses  of  $117,081.  xvas 
:ihle  to  show  net  o)ieraiiii,c  profit  of 
$81,4  72. 

'Tins  eoiniiai'cs  wiilt  p"oducrion  of 


DISTILLED  AND 
BOTTLED  \HjCMCl4id<' 


Old  Tart 

Scotch  Whisky 


m  b  MBCDONBUP  CRCCNLCCS  ltd..  leiTM.  SCOTIAMO 


40oz 

$5.80 

26iOZ~ 

$3.85 


Financing  Seen  to  Complete 
^  Idle  Extension  No.  3  Well 

|);re('loi's  of  I'ixlensinii  Oii  (  ci., 

^  l,t(|  .  'veie  aiilliori/ed  b.v  tlie  (  om- 
jp;in,v',-  .'.(b:: ri'liolilei'i;  last  w^'ck  to 
:ii'rang('  finance;  ami  car:'.'  llie  idle 
,  Exti-nsjon  N'n.  well  in  cniupiclion. 
'TIk'  will,  Incaied  in  I".-17- 

IS.2-2V'.  was  .-blit  (Invvii  some 
Itiioiilb;  ago  wb"n  a  .sbnw'  of  w.nler 
was  ripni'K'd  at  Hie  Kn.val  t  an.i- 
(li.ni  .No.  2  well,  vvlmse  position 
I  ivti'iicuirally  is  iiiucli  ibe  same  a.s 
I  that  of  lA'en.slon  .No.  2,  .Sharebold- 
ei  s  (Jecided  to  rc.suilie  after  reect' • 
ing  a<hiee  from  geoiogiri.s  tli.'it  the 
Ftoi'.'il  i  an.iriian  water  show  w.as  a  lo' 
la!  condituiii  ami  liiat  eoiiiplericui 
of  tin?  TAieiisicn  wi'il  vv  a  -  "defin 
il"lv  ;idv  is.abje."  |i  j.x  expccteil  the 
well,  now  hoitonr'd  a!  .’'.'iS  ft.,  will 
b('  financiii  eitlirr  T.v  ;iii  i.-su'  of 
ro.v.'iities  or  b,v  Hie  .-r-curin.g  o'  a 
batik  loan  ;;na  "an  I  red  bv  pr.Miiie 
Inui  frniii  Hi"  lixletision  I  .nni 

2  well: 


I 

Granby  Preparing  for  | 

/  Production  Increaise  ^ 

Abam  ouvei,  Granbv  <  omsolidaied  I 
Alining.  .;<iiirlimg  and  Tower  t"o.  ! 
wliieb  reeentiv  renewed  Us  contract  i 
w  iili  .t.ijiane.ve  iiifere.;i.s  for  the  stile  i 
of  eopper  eoncentraic".  is  reported 
to  be  planning  eon.  l i  net ion  of  a 
smeller  to  proilnre  liiisier  copper.  | 
Kejiorl.-  are  Ib.'ii  llie  e(im|iaii.'  wilL 
have  a  fail  cltanee  of  making  money 
at  etii  ri'iii  ('oppi'r  prices  if  it  lias  i 
bli.sler  cojiper  to  sell,  hut  i(  might  j 
have  diffienlt.'  selling  eotic''ntrates  j 
luofilaliiy  if  tlie  .lap.'int.se  eontrael  , 
W('re  not  in  cxisleiKe  'Tlie  com-! 
p.'iny'.s  present  plant  lias  heen  hand- I 
ling  i.iiuii  tolls  of  ore  dail.' ,  and  Hiis  i 
will  lie  I’tejiiu'd  np  lo  .'..OdO  tons,  it 
is  leporled,  | 

V  01 

'A'ouiig  Ttavidson  Almi.'.-  produced 
.$'M:’,.n.7 1  in  the  first  .|u;,i"('r  (T  if'Ui.  , 
eoni|iar('(l  w  iHi  .‘a:;7I.222  in  the  mime-: 
diatelv  preei'ding  throe  montlis  and  , 
$2Tii.O'i7  III  the  first  quarter  of  l!12fl. 
(Aperaiing  profit  war  .$i'.('..M7.  'igainat 
>|ie;.'i'.S  Ill  Hie  la.st  uu.'D  ier  of  lfl2y  i 
an!  .!1.’'(.22I  lu  Hjc  fiut  (,iiaricr  of 
l:i2''.  i;eilue|ioii  111  profit  was*d'.ie 
laigel.v  lo  Hie  cost  of  driving  a  1200-  . 
fi.  tunnel  to  diveit  the  water  of' 
Davidson  Cri'ii'k  to  keep  t))p  wiirkiagsl 
ilrv .  i  (gt  of  wliirh  .ipp-oxiraaird 
A'liineii.  ami  itnii-.t,  of  wliicli  was 
eiiai'grd  to  r.-iniing'  for  Hie  fir.xi 
.inarter  of  tin;  (ear.  AtiH  handled  j 
'e.',7Ti7  i.ui.'  of  ore  for  an  av.'ragc  r,' 
('(IV  cr,'  of  $2.7"  per  (on,  while  rosta 
e.|U.illed  $2, OS  p.'r  ton,  against  a-a 
.i\('rag(.  of  $1  per  ton  for  the  02.666 
lolls  milled  and  a  ('(.«!  of  .^2.88  per 
lop  in  the  pieecdiiig  three  im.iiiths. 


$102.'2".0  111  the  eoire.spondmg  three 
niontiis  of  last  >eir  and  production 
of  $2(10.117  and  operating  profit  of 
$61,24  1  m  the  last  quarter  of  10.29. 
Tne  n'dui'tion  in  production  for  Hie 
quarter  is  partly  aeeonnted  for  by 
an  abiioiraal  drop  in  .laniiai'v.  wheu 
mill  treated  average  of  102  ions  of 
ore  daily  of  average  grade  of  .280 
07.  Since  Hicn  t.hero  lias  been  ini* 
provement  IxiHi  in  tonnage  and 
grade,  returns  for  Alarch  showing 
108  tons  millrd  daily,  averaging  .222 
oz. 

IHMIi:  oil.  BRAZLAl  TEST 

Home  Oil  (.'o.'s  Krazeuii  te.st  is 
drilling  IiHovv  J.100  ft.  in  a  forma¬ 
tion  that  could  not  be  identified, 
field  report  stated..  'I'lie  liist  for¬ 
mation  leporird  was  Ilie  lower 
Blainiio'.e.  to  be  followed  by  the 
Aladison  bine  at  an  e.stiiiiated  depth 
of  between  8200  and  8500  ft.,  but 
no  offieia!  siateiiietii  has  been  made 
for  the  jiast  ten  day.s  nr  .«o.  Drill¬ 
ing  was  eominonced  at  nomc’.s  No.  1  | 
and  No.  6  wcll.s  in  tlic  north  end 
of  Turtiet  A'allc.v,  near  its  ihr^ 
prodneing  wells,  (Contract  for  the 
two  wells  has  been  let  to  Drilling 
Contr.'uiors,  Ltd.,  .Auglo-Cauadian 
suhbidiarv 


Sv«tka-~ 

Sale* 

Hish 

low 

?  uesdsy 

Change 

I  ligl. 

L./w 

.Alton  *«••••• 

I.OOf) 

.0  1 

0  1  u 

1 

Aldermac  .  •  •  •  • 

1  1.030 

IS 

.21 

.24 

I 

.49 

.  2  4 

.Amm.  Cold  .  .  «  » 

3.400 

(13 

.02 1, 

.02 ', 

06^.. 

0  2 

Ang!o-Huroni«rt  •  • 

1.03$ 

J,4n 

,  . 

6 

3  00 

2.50 

Arntfield  •  •  •  •  • 

0.000 

.11*3 

.10 

.10 

i». 

.17 

.0  7  ' 

1.000 

,041, 

— . 

.07 

.04 

Aatoria  Qui . 

-’.300 

031, 

03 

03  1; 

.0  4  U 

.02 

3.166 

1  90 

1.9^ 

1  95 

1  2 

2.68 

1.83 

Bagamac  •  «  •  •  • 

1.000 

07 

06 

06 

10"., 

Of; 

Bankfietd  ■  •  •  *  • 

3.000 

t  7 

.IS 

.16 

2 

2H 

1  3 

Baae  Metals  •  .  • 

1,500 

.20 

19 

19 

33 

.  1  9 

Bear  Expinration  .. 

3«.300 

.09', 

07 

08’, 

1 1 

O'f , 

.05 

Beattie  Gold.  .  .  « 

6,300 

1.06 

1  01 

101 

6 

M9 

10  1 

Bidgood  Kirkland  • 

260.450 

.49 

t7 

391, 

-  6  % 

>2’  . 

.  I  2 

Big  Missouri.  •  •  « 

2,000 

.09  1 

.  4 

.08  ’  . 

Bobjo  ••••••* 

2.300 

.0* 

971, 

07>, 

.  1  M- 

,07  % 

Bralorne  •  •  •  •  • 

1,333 

to  23 

9  95 

0,95 

-  33 

1 1 00 

9  .  r> 

Broulan  .  •  .  «  • 

2  2.094 

495, 

47 

49 

—  > 

.69 

47 

Buffalo  Ankerite  .  • 

*00 

5.03 

4.95 

4.83 

—  23 

8.u0 

4.85 

Buffalo  Can.  •  «  • 

7.600 

.03 

.02  .5, 

03 

.04’, 

.0  2'** 

Bunker  Hill  •  •  «  • 

2.000 

.02 

1 

•  Oil 

.02 

Cariboo  .■•••• 

900 

2.32 

2  49 

2  48 

—  16 

2,67 

2  2  5 

Castle  Treth.  .  «  « 

3,300 

70 

5 

83 

Central  Patricia  ♦  • 

♦♦.700 

2  13 

2  04 

2.12 

...  4 

2  33 

2  04 

Central  *Porcupin»  • 

4,000 

09', 

.09 

09 

-  ? 

4 

.09 

Chemical  Rraearch . 

1,100 

.21 

-  4 

4 

.2  1 

Chesterville  .... 

2,935 

.70 

.68 

69 

1  0  5 

68 

Chromium . 

7.230 

.41  G 

38 

59 

—  4 

58 

.49 

Cochenour  Witlans . 

3,500 

.60 

>9 

60 

78 

.  >9 

Coiitaurum  .  .  •  « 

2,430 

1  37 

!  47 

1  50 

-  —  7 

1  98 

147 

Cons.  Chiboug.  •  • 

2.300 

.12 

\  U 

1  n 

,  10-  • 

('r»ns.  Smelters.  .  • 

i.8r> 

40’i 

19 

40 

—  1 

49 

30 

ndiiilr . 

600 

1  10 

2  4 

1  3  5 

MO 

1,000 

.05 

OH 

0  5 
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I 

29 

.23 

j  norv'r'Al  Siscoe  ,  •  • 

4.300 

.03  t-; 

03 

1)3 

’  . 

fi  % 

04 

1  DuquoMtie  .  .  .  •  • 

2.300 

06 

05 

05 

-  1 
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0  5 
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1  60 

L  1  5 

4  20 

4  5 

4  10 
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Lldorado  . 

79,073 

90 

>9 

80 

19 

1  24 

58 

J  Falconhndge 

3.380 

373 

3.13 

5  40 

45 

3.00 

4  1  5 

1  Federal  Kirkland  .. 

1  4.300 

.04.% 

.04  % 

04  % 

,06  % 

0  4 

'  Francoeur  .  .  .  ,  , 

8,100 

.43 

.38 

48 

3 

■  70 

.48 

*  Gillies  Luke  •  •  «  • 

26,000 

.06 

0» 

0  5  V- 

1 , 

.10'  . 

.fi'4% 

Glenorn  .  .  .  .  •  . 
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.02 

.0  • 

.02 

« ^ 

.0  2*-a 

.01  % 

' God  s  Lake  .  .  •  . 

1  1.043 

.41 

in 

7 

5  1  . 

69 

4  6 

Goldalr . . 
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» 7  % 

.17 

.  7 

1 

.2  3 
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.  Gold  Eagle  .  ,  ,  * 

1.000 
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4 

1 

26 

I  2 
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3  4.380 

.18 

16 
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—  1 

22 
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Goodfish  .... 
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or. 

.011, 

01  % 

0  1  % 

OJ  % 

Graham  Bousquet  . 

13.600 

.0?  1;. 

02  \ 

.0  \ 

1 

.0  3  1.. 

02 

‘  Gunnar  .  ..  .  • 

2.330 

.49 
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47 
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.6  I 

,47 

j  1  laicrow  SwaA  ze 

20.200 

.0 1  '•« 

01 

Of, 

1  ^ 

0  4 

0  1  % 

IlHlliwrtl . 

1.000 

02’. 

—  % 

03  ’, 

0  2 

Hall  n..r . 

473 

6.73 

7.7  3 

6,5  5 

,  1  lard  Kock  .  •  •  • 

9.080 

1.00 

03 

.9  4 

7 

1,48 

.9  2 
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19,316 

03', 

.04’, 

04% 

.10 

11  1  % 

Hollinger  •  4  •  • 

2.043 

1  4.00 

13.30 

1  3.30 

15. on 

'3.23 

1  Idwry . 

4.983 

M 

34 

.33 

4tii  . 

.33^, 

Hudson  Bav  .  ,  .  , 

2.637 

78. 73 

27's 

28  30 

♦ .. 

3  t  on 

2  7.25 

Inspiration  .  •  •  « 

1.000 

34 

2 

.  4 1 

.30 

lilt.  N'.rJ.-rl  ... 

8,343 

38.50 

4  5.00 

3(«  30 

2 

17.00 

5  5  00 

Jncola  Mine*  •  . 

6.4*50 

.03  IJ, 

03.', 

.0  } 

.05 

.0  4  % 

lellicoe  .  .... 

6. HO/ 

091.. 

.08 

09 

n 

fiH 

).  M.  Cons.  4  ,  , 

2.300 

02', 

02 

0; 

.0  t  ^ 

.0  2 

Kerr  Addison  .  .  . 

24,780 

2.40 

2  38 

2  4M 

— 

’75 

t  .M> 

Kirkland  Hudnon  .  . 

1,100 

.  IH 

.18 

.  IH 

.  1 

.32 

.18 

Kirkland  Luke  .  .  . 

1fl.405 

1. 13 

I.Oo 

MO 

3 

1  .  )  4 

1  .06 

Lake  Shore  .... 

386 

24.23 

24.23 

24.25 

42  i»(‘ 

2  2  7  5 

Eamuque  Gold  .  .  . 

1.344 

6.40 

6  '3« 

6  30 

10 

7  2  5 

6 .  5 

Lapu  Cadillac  •  .  . 

7.800 

.13 

1  u 

1  1  J; 

i 

.22’. 

.  1 

Lebel  Oro . 

1 3.000 

.0}  % 

.03 

04 

— 

.0  5  % 

.0  1 
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4.030 

,68 

66 

,oH 

1 

.88 

.1*6 

Liltlr  1.  L  .  .  .  . 

(.600 

2  63 

2  50 

2  .5  5 

.  to 

4.  to 

2. 5(1 

Macassa . 

10.40/ 

3.80 

*45 

4  45 

40 

4  75 

4  4  4 

.McLeod  Cockshult 

4.039 

1  87 

1  90 

1.H4 

|3 

2  5  5 

1 .76 

Mndsen  K.  Lnkr 

10.3  lo 

42 

T9 

40 

6  2 

7 

.Mulartic  Gold  .  .  . 
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1.22 

1  u. 
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1 

!.  4  5 

4 

.Man.  and  KusI,  ,  . 
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.0  1 

■  J 

0  1  ", 

.00  ", 

Maralgo . 
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.025, 

,02 

.0  2 

.0  4 
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Mclnlvrr  .... 

»,|00 

48 
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47 

>H 

17 

.McKenzie  R.  ... 

1  2.300 

1.27 

MR 

M6 

1.17 
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.Mc\  (llie . 
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.O'* 
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40 
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4 

.  >6 

40 

Mining  Corp.  ,  .  . 
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.92 
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H 
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.60  V. 
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.Morris  Kirkland 
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.03 
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t  . 

08 

04", 
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.26 
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47, 
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Nowbec  ...... 
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M  4 

4 

1.40 

M  4 

Noranda  .  «  •  •  # 

3.324 
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.6« 

3'A 

7  8'.. 

.64 

Normctal  .  .  •  «  • 

3,210 

.49 
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49 

2 

6  0 
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North.  Can.  4  •  •  • 

1.000 
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5 

I 

OBnen . 

6.860 

1 20 

1  00 

1  mi 
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1.8  1 

1 .00 

V.417 

2 

4  1 

24 

Oro  Plata  *  •  •  • 

3.800 

49  % 

46 

49 

6  1 

,  5 

Parmvur . . 

8.133 

1  40 

1.23 

1  2  5 

1 

2  3  5 

1.25 

Partanen  Malaruo  . 

12,600 

07 

Ou 

06  % 

10 

.04 

Paymaster  •  •  •  • 

18,173 
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4t 

1  . 

>3 

.33 

Perron  .  .  •  .  •  4 

2,500 

t.70 

1,5  2 

1  60 

—  6 

2. 1 2 

1.32 

Pickle  Crovr  .... 

7.000 

3.10 

2.96 

4.00 

».2'. 

2.90 

Pioneer . . 

2.233 

2 

2.16 

2  2  3 

9 

3.33 

2.0  5 

Powell  Rou**n  •  *  • 

6.400 

t  19 

1  OH 

MO 

—  0 

2.18 

1 .08 

Preniier  4  •  •  •  • 

2.873 

117 

1  i 

M  4 

6 

1.42 

i.i) 

23,03(1 

2 1 3 

2.01 

2.0  2 

H 

.  3  H 

1.98 

Reno  Gold  .  4  •  • 

1.600 

.2> 

•  - 

.37 

> 

Roche  L.  L  .  •  •  • 

8.300 

.04’, 

04 

04 

1  J 

.06% 

.04 

St.  AnlhonA-  •  »  • 

1  4.033 

16% 

1  i 

1  0  '  - 

.2  1 

13 

Sun  Antonio.  .  •  • 

7.603 

2.30 

2.20 

2 . 1 

--  0 

2  50 

'  Ut 

Sand  River  •  »  « 

2.000 

.OH 

.07  J- 

.0  7  I- 

I .. 

.  1  5 
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Senator  Hou'’n .  •  • 

7.5/0 

17 
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1-  fj 

.57 
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Shawkev . 

3.300 
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“4 

.0  >  '  • 
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Sheep  Creek  4  • 
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1,07 
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- 
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Sherritt  Gordon  .  » 

2  2.230 
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H4 

5 

MH 

80 

Sigma . 
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7  2  5 

10 

8.75 
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Siscoe  Gold  .... 
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.90 

«6 

,H6 

u  ■> 

.  /  * 
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3  3.1  30 

.49 

.44 
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-  3 

.6) 

.38 

Slave  Lake.  .4.4 
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.04% 

.04 

04 

—  1 

.0  7 'a 

0  t 

Steep  Rock  ,4.4 

1  h.400 

2.89 

2.60 

2.06 

2 

3.10 
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Straw  Lake  .... 

21.000 

.06 

03 

0  5 

08% 

Oil  - 

Sturgeon  K . 

3.600 

.  1  0  ‘% 
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1  (4  ’  4 

4 

20'; 

1  1  % 

Sudbury  Basin  .  . 

1.635 

1.66 

1.60 

1.60 

-  10 

2.0  3 

1.60 

Sullivan . 

1.000 

.80 
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.75 

Sylvunite  .  .  .  4  . 
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2.9H 

2  81 

2.83 

1 

3  15 

2.8  1 

Teck-Hughes  .  4  • 

3,222 

3/0 

3.80 

4.65 

4  15 
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Toburn  .  .  •  •  • 
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l.'»0 

1,  50 

Uchi  Gold  .  .  4  •  • 
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.60 

5  ■> 

■>  5 

5 

M2 

> 

Uchi  Bonds  ... 

*00 

.8  7  ' 

2  •  >• 
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87  U 

Upper  Canada  4  «  • 
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.94 

83 

89 

5 

94 

59 

Ventures . 
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?  .6t 

4.25 

3.23 

—  4 

4  35 

4  25 

Waite  Amulet  .  .  4 

3,313 

3,60 
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3.50 

1  5 

6.0  5 

3 , 1  5 

Wendigo . 
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'  -”i 

,13’.. 

-  .  1 
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OH 
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1.6C0 
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1 .. 
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7.  >00 

.05 

0  5  1 

0  4  % 

TORONTO  CURB  MARKET 

Brett  Treth.  ,  .  ■ 

l.'iOO 

.0  1 

Ot  -J 

0  1 

Coast  Copper  .  •  . 
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1.35 

t.'iO 

1  50 

to 

2.20 

1.50 

Kirk.  lownsile  ,  . 

0.200 
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,16 

1 7 

—  1 

.18 

10 

Osisko  Lake  .  . 

1.000 

07 

-  2-4 

.  10 

.0  7  % 
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1,000 

.01 

.0  2 

00  4 
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03 

0) 

08  % 
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MONTREAL  CURB  MARKET 

*00 

.0  1 

.01 

'  1 

0  1 

,0  1 

Beaufor  . 

5  00 

.08 

01 

08 

.13 

.08 

Bouscadillac  .  *  . 

,04% 

03 

302 

21  00 

20.23 

20.23 

•  4 

23.00 

20.00 

CartierMalarlic  .  . 

1.400 

.01 

.01  ’a 

.0 

’4 

.02’  ■ 

.0)1.. 
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2,000 

.12  1.. 

.  1  2 

1 2 

.20 

12 
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>00 

.131- 

.  1  5  U 

.15N 

18 

1)1, 
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600 

.0 1 

.01 ", 

01  ^ 

02  ", 

0  1 
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lo.lOO 

.03 

.04  V' 

.0  4% 
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03  % 

r’lacer  Development 

too 

13.2) 

13.23 

13.23 

‘4 

1  4  30 

13,00 

Oro  Plata  Expands  Its 

Foreign  Mine  Operations 


if.  will  prove  to  be  a  very  profilahb,' 
producer. 

Company  also  has  a  subsianual 
interest  in-  a  lode  ijitnc  in  ,Br,47.t] 
Arthur  AV.  Carr,  president  of  Oro  ;  and  negotiations  arc  underway  in 


sist  OF.  GOLD  AnXF-S 

April  production  at  Si.scoe 


Brazil  ia  an  effort  to  get  fiuauciiig. 

1  Operations  at  .Iclltcoe,  are  coiicen- 
traled  ou  the  long  drive  being  put 
out  to  wo.sl  lo  explore  early  drill 
holes  which  indicated  .'i  wide  zoue 


I  Plata  Alin'lDg  Corp.,  told  sharehold¬ 
ers  at  the  annual  meeting  that  it  ; 

^?,l*^  .was  thought  the  company’s  interest  , 

Alines  .showed  rniitinutng  low  mill-  i  t  .j 

heads  are  holding  down  results.  j 

Output  amounted  to  $116,606  from  1  "'ould  be  sufficient  to  replace  assets  of  low  grade  ore  2.000  ft.  west  of 
10.202  tons  of  oro  treated  for  a  re- ;  jn  balance  sheet  formerly  held  by  '  the  shaft.  The  drive  has  about  lOOO 
eov.>ry  nf  $7.60  per  ton.  wliirh  com- '  Oro  Plata  has  ^ild  i  I}' 

pares  w  ith  $12V,.$62  from  20,037  tons 
for  a  rerovory  of  $7.28  per  ton  in 
Al.'ireli,  and  with  $128,707  from  17.- 
002  tons  for  a  rceover.v  of  $8.72 


per  ton  in  .April.  1020.  Alareli.  1010. 
recover.''  was  the  lowest  on  record 
for  the  mine. 

VTodueflon  fo:  the  first  4  month.s 
of  Hie  current  vear  totalled  *580.- 
272.  as  eompared  with  $661,162  in 
Hie  similar  1020  period 

I  _ 

MT  RGKON  RIVER  IrOLD 

Sturgeon  River  Gold  Alines  ApriJ 
bullion  production  had  an  estim¬ 
ates]  value  of  $30,208  a.'=  eompared 
'With  the  record  M.arch  o'jtput  of 
$62,100  and  '$22,278  in  April  n  year 
ago.  Th"  drop  in  output  last  month 
Is  accounted  for  by  the  fact  that 
for  the  greater  part  of  the  month 
mill  tests  were  being  carried  out 
on  ni.'irginal  ore  and  it  was  found 
this  ore  was  profitable  at  current, 
priee  for  gold.  Tonnage,  figures  are 
not  jet  .available, 

Tor  the  fir.sf  four  months  of  the 
current  year  production  has  .aniounf- 
ed  to  $102,20  1  as  eompared  with 
.$120,080  in  Hi"  like  jieriod  a  .vr.'ir 
ago. 


be  completed.  .Jcllicor  eontmuc.s 
half  its  pulp  wood  holdings  at  a  ,  ^,5;^ 

good  price  for  cash.  These  shipments  have  airetuly  pio- 

During  the  past  year  the  com- '  duced  *70.tih0.  and  a  like  amount  i; 
pany  acquired  a  substantial  interest  i  expected  within  the  next  two  to 
in  a  placer  operation  in  British  Gui- ;  three  pioutlns.  Directors  were  le 
ana  and  directors  are  quite  hopeful  elected. 


BECOME  A  REGULAR  READER 


t\  coBtB  onlv  cioIUrt  9  ytar  for  i^^guU]  "-ekly  ’itlrtty  le  j 

LanacJidn  eddre^s 

THL  MNA^^  tlAL  TIMES  PUBLISHING  CO  LIMil  Co, 

*51  Craig  SL  Weet*  Mon»r*»I 

Lnclo»ed  find . ^  /of  ) 

for  'vUith  •end  ib?  Fipaoti*!  Timt*  (or  . . . mfntht  i» 

>AMt  . . . . . . . . 

ADDRESS  . . . . . . . . . 

B:  CR  I  rT*0'‘ S  In  Cnnoda.  $3  PO  •  v»*r.  tl  7$  lor  ais  morvihf  Ir*  Gr*«l 
FJvi'ai!!.  )'  d  Afar  Canddidn  Fund)  In  L’ni’ed  t?  a  year. 

tJ.OO  lor  •«i.\  montlis 

Make  ail  Cheque*.  Drafla  and  Money  Older*  paAdhle  ‘r-  »he  Company. 


I 


FINANCIAL  tiMK,  MONTREAL,  MAY  10,  1940 


IRREGULAR  TREND 
CONTINUES  WITH 
SMALL  VOLUME 


Heard  in  the 

Board  Room 


PATIUNCE  has  become  more  than 
a  virtue  on  the  Canadian  stock 


NEW  FRANCHISE  ir~  I  sharp  increase 

NATIONAL  UGHT  markct  trend  OUTPUT;  EARNINGS 

ihani'*’*'"*  s*"'  moom  jaw| — - -  HARD  ROCK  GOLD 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Temporary  Upturn  Displaced  by  exchanses.  it  is  a  necessity  as  a 
_  j  Pk  1*  All  prevention  against  sleeping  sickness. 

Renewed  Decline  on  All  Despite  the  steady  placing  of  war 

Major  Markets  orders  and  the  promise  of  still  j 


Extended  to  1961  Involve 
Rate  Reductions 


CA.NAD1.\N  exchanges  during  the 
past  week  have  given  the  ap-. 


MOVEMENTS  NARROW  ports;  and  encouraging  prospects  I*”  serve  the  city  with  electric  power  |  list  as  a  whole  buying  and  I  EQUAL  7.8  CENTS  A  SHARE  I  eoninion  stock  of  this  (  orpora-  this  Institution  ha.*  been  ilcdared  tor  the 

_  for  the  pulp  and  paper  industry,  the!*’®®  been  e.\tended  to  1961.  Rate  re- 1  have  been  in  sinall  dribbles.  On  an  !  ‘  I  tion.  payable  .luni'  1.'),  r.iln  to  stock-  current  quarter,  pHynhl^  on  .uid  ^ttw 

After  davK  of  stea/iv  fractional  markets  continue  to  show  negligible  I  Auctions,  which  will  cost  the  com-  exceptionally  low  total  turnover,  the  j  T»ronie  Th.  Tim,.  |  «  "f  record  at  .the,  dose  of  bAFURDAV  the  FIRST  djy  of  |l  iMP 

lino.  ^  ?n  sigus  of  life  A  few  isolated  sceuri-  P®n>'  around  127.000  annually  go  in-  '  market  averages,  with  the  exception  Toronto  Bureau Th«  Fin.nci.l  Tim*.  business  May  If).  1910.  (  licriues  will  next,  to  bhjreholJcrs  ol  iccord  jt  dost  af 

SSaf'  ax'Jage  tJ  new  ll ‘’’levels  I  tlcT  such  «  Dondn^orTextile.  Sea-  j  to  effect  May  23.  1940.  ^  of  the  papers  which  have  been  sub- 1  Toronto  -  Hard  Rock  Gold  .Mines  j  be  mailed.  t—,  on  30th  April.  1040 

for  the  vear  the  stock  nvtrkets  tnoved  up.  the  latter  on  I  It  is  expeetod  that  the  existing ,  jected  to  special  strengthening  i  *  h  ^  '  o^oon  n-x  '  K.  V.  F-KM.X.V.  Ry  Order  of  the  IkMrd 

gave  distinct’  signs  of  improving  I  moderately  active  demand,  but  the  bond  issue  will  be  redeemed  in  |  fluences.  since  the  lows  of  early  this ,  '-SfPtit.s  pci  shaie  on  the  .,990.0.4  ,  Treasurer  JACKSON  DODDS  C  VO  SP1NNI»V 

igain  on  Wednesdav  the  last  dav  paH  of  war  still  hangs  over  the  mar- 1  the  near  future  and  replaced  with  i  .vear,  have  again  eased  off  fraction- , -haros  outstanding  in  the  .vcji  Mj,y  s,h.  loin.  Benml  Managct  Gcncrd  MmjRi 

«rthe  Lr?od  Ser’rc^  !  Rot  places  and  shows  little  evidence  |  20-ycar  bonds.  Savings  thus:ally  to  further  new  low.s  for  the ,  od  ^ebrua,  v  2!),J940.  as  eompared  - - - - -  Montreal,  I9th  Apnl.  1940. 

I*  j  of  being  dispersed.  ;  made  will  approximately  offset  the!  year.  .\s  previ.uislv  slated  in  thisi^'tlh  $9.., 49b.  ot  u.1  cents  pet  shaie, ;  ^  ^ _ 


prevention  against  sleeping  sickness.  ixeuucuons  j  pearance  of  bcii'R  markets  for  stocks 

Despite  the  steady  placing  of  war)  -  j  rather  than  stock  markets.  Trading  i 

orders  and  the  promise  of  still'  Voters  of  Moose  .law  endorsed  the ;  has  been  highly  selective,  with  ai- 
greater  business  to  come;  gcnerallyl  'cvised  franchise  for  National  Eight  j  tention  shifting  sporadically  to  vari- 
favorable  first  quarter  operating  re-  *  Power  Co.  The  company's  rights }  ous  individual  issues,  whille  in  the 


Company  Reports  Net  of  $2^33, 
818  Against  $92,946  in 
Previous  II  Months 


Electrolux  Corporation!  bank  of  Montreal 


.NOTICIO  is  hcrehy  given  th.il  tlir 
Board  (>f  Directors  of  this  i  or|>nra 
j  tion  liiis  declared  a  dnideiul  of 
TMIRTY  CK.NTS  ClOcl  per  share  on 


Established  1817 

DIVIOKNO  NO.  308 

NOTICF  is  herrhv  jjivcn  th.it  a  DIVI- 
DfiNl)  ol  TWO  DOLLARS  pet 
sh,irf  upon  the  paid  up  Capital  Stock  of 


-After  days  of  steady  fractional 


dustrial  average  to  new  low  levels  i 'm® 
for  the  year,  the  stock  markets  I  P’’®' 
gave  distinct  signs  of  improving  i  mod 
.Igain  on  Wednesday,  the  last  day  j  P®** 
of  the  period  under  review.  i 

The  earlier  declines  over  ihej'^^p; 
week-end  were  featured  by  ex-  i  .  * 


i:.  V.  F-KMA.V. 

Treasurer. 


.M.'iy  SIh.  19  in. 


being  dispersed.  ;  maue  win  approximately  offset  the!  year.  .As  previousi.s  siatcu  in  inisi  -’'^"  t-'-. u.i  i.i.  ; 

Even  the  inferences  for  aircraft,  'f®®  nf  revenue  from  rate  reductions. '  column,  little  technical  significance  ^  the  previous  14  months  covering 
iron  and  steel,  and  other  Canadian'  The  proposed  bond  issue  will  like-  can  he  attached  to  the  rceetii  drift  I  the  initial  period  of  mill  operation.  , 


next,  to  Shareholders  ol  iccord  at  close  af 
business  on  30th  April,  1940. 

By  Order  of  the  Biiard 
JACKSON  DODDS  C.  W.  SPINNI»V 

Beneral  ManaRct  General  Minagei 

Montreal,  I9th  Apiil,  1940. 


iremely  small  volume,  which  mdi-  Chur-ily  result  in  some  reduction  in  fund- ,  of  the  avoragc.s  out  of  the  earlier  Pristluction  for  the  year  totalled! 

rated  that  it  was  not  so  much  ®  !  ^bill’s  statement  in  rarliament  re- ■  ed  debt  for  the  company.  It  is  ex-  price  range  so  long  as  the  weakne.ss  l!*05.115  from  110,860  tons  milled; 


Sherritt  Gordon  Mines 
Limited 

(No  F'ersonal  Liability) 

25  King  Street  West.  Toronto. 
DIVIDEND  NO.  I 


desire  to  sell  as  a  refusal  to  j  warding  the  air  inferkiritv  of  Britain  ^  pnnted  that  $2,350,000  of’ new  bonds!  is  on  such  apathetic  trading.  In  fact, 'an  average  of  .$8.19  per  ton.  while  zs  King  Street  We.st.  To 

which  necoiinied  for  the  weakness,  j  ignored,  although  if  brought '  will  be  issued.  the  almost  complete  standstill  lato-'mher  income  xvas  $2,735.  Operating  dividend  NO.  i 

Phis  disinelinafion  an  Immediate  reaction  in  Wall  Street,  -Notes  pa.vable  to  Iowa  Southern  I  l.v  in  share  iiirnover  suggests  that  oosts  .$583,337.  or  $5.26  per;  ^  hiriby  oi\  I 

and  speculators  to  take  long  Po*^’;  aircrafts,  steels,  and*  allied  Ctilities  Co.,  amounting  to  $200.000 ;  selling  may  he  drying  up.  ton  milled,  leaving  operating  profii  :  B.v.dend  of  s  rmt.,  prr 

lions  is  rather  easilx  understood,  nipyed  up  sharply  on  Thurs-  a  year  ago.  have  been  paid,  funds  |  Action  of  toe  .New  A'nrk  market  of ^$389. 514.  from  which  is  deducted  drcliired  iiv  iiw  Duocioi..  • 

certainly  If  IS  more  exjvica  e  an  morning.  I'anadian  brokers.  |  being  provided  in  part  by  a  bank  has  given  little  encoiiragcmcni  to  $loo.696  for  depreciation,  <*<’'clop- 1 

a  concerted  bull  rush  would  be  at  others  interested  in  the 'loan  of  .$80,000.  I  tevival  of  .speculation  interest  on  thejment  write-offs  and  taxes.  At  the  s,h,  i-Un,  i.,  !.iKirrh..i<k.|s  ui  i 

the  pre.sent  time.  market  cun  onlv  sav  "e'esi  la  guer- I  -  - -  -  '  i'anadian  niarkei.s.  The  Wall  Street  f’'*  i>f  F'cbruary  la.st  the  eompany ,  a.i,.  io4n 

As  it  is,  however,  in  the  intance,  f\n/\nrhn/1frn  averages  have  continued  within  thcil'ad  on  hand  concentrates  estiiiuiied'  ity  Otder  oi  ii,r 

the  better  feeling  did  nor  start  in  |  ’  V  V  !|,f|ll|l  KKfl\P|«|  Fx  narrow  range  tliat  has  prevailed  so:«’i'h  recoverable  value  of  $225,000.  ii  wimiiim.i 

Canadian  or  American  markets  bnt  ;  The  great  majority  of  Canadian  «VVI/  I  llVUl  LlvlU  far  this  year,  with  trading  quiet.  So !  The  incrcase  in  output  in  Ihe  year  I  .srttci.oy 

look  two  days  to  work  it.s  wa.\  ^-oneerns  have  expanded  their  invon-'  n  •  av  /aaiaamt  lung  as  the  New-  York  exchange  con- , $905.1 1.>  from  f  1-12.825  in  the  pie-,  ^ 

over  from  lymdon.  F'or.  in  ®Pl'fof  to  keep  up  with  the  war-i  FAIkf  Hll  II  \l«  h  l\|  '  'inues  indedsive  as  to  the  future  '  i»us  14  months  was  made  possible  - 

the  fact,  that  all  present  insecuri- '  nf  hii=in<.«c  hut  ihov  I  illllVlIIllI/  ULlull  (  otirse,  of  hu.sine.ss  in  the  Cnited  by  the  erection  and  operation  of  the .  NewSDrint  Mills 


market  cun  only  say  "c'esi  la  guer¬ 
re." 

4F  43  4^ 

The  great  majority  of  Canadian 
concerns  have  expanded  their  inven- 


I.V  in  snare  lurnovcr  suggests  IIIUI  ....... .vu  -ruuu.^a,.  t.-.-u  i-v  .  nOIICF  I.S  mi  ftl  by  til\  I  N  lliHi  . 

selling  may  he  drying  up.  ton  milled,  leaving  operating  profit  '  Hividend  of  ^  rnit.s  prr  Blmrr  |i,»s  l»rri 

Action  of  me  .New  A'ork  market  $389,514.  from  which  is  deducted  drcliirod  hv  iiw  Dupciois  of  .si„-iriit 
has  given  li.tlc  encouragement  to  $155  696  for  depreciation.  «lovcl.,p- 1 

revixal  of  speculation  interest  on  theimcnt  write-offs  and  taxes.  -At  the  «,h  |.,4n,  i,,  !.iKirrh..l<k.is  oi  locord  iunc 

Canadian  markets.  The  Wall  Street  '  I'm*  i>f  F'cbruary  last  the  company  |flth.  io4n 

averages  hav('  continued  within  thei  had  on  hand  eoncentrates  estimaied'  By  Otder  ot  tkr  B-*.»id. 

narrow  range  tliat  has  prevailed  so:«’i'h  recoverable  value  of  $225,000.  ll  \vi  ii  i  i  ivt.i  I-XM, 


over  from  lyindon.  For,  in  keep  up  with  the  war- 

the  fact,  that  all  present  insecur.i- 1  inspired  pace  of  business,  but  they 
ties,  all  causes  to  tread  ■  arc  not  committing  themselves  to 

are  based  in  l.urope.  the  European  pprmiation  on  a  price  rise.  This 
exchanges  took  the  leadership  in  jbe  conclusion  of  bu.sjuess  surveys  j 


far  this  year,  with  trading  quiet.  So!  The  increase  in  output  in  Ihe  year 
long  as  the  New-  York  exchange  con-!  $005,115  from  $7-12.825  in  Ihe  pre- !  " 

tiiiues  inilei  isive  as  to  the  future  '  ious  14  months  was  niiide  possible 

course,  of  hu.-^ine.ss  in  the  Cnited  Iw  the  erection  and  operation  of  the .  Newsprint  Mills 


Associated  Breweries  of  Canada 

LIMITED 

DIVIDEND  NOTICE 

Norui.  IS  iii.KLin  ci\i,\  timt  « 

Qnfirtcrly  nividciKl  (No.  47i  of  I 
upon  lli«*  out.Mt.uidmp  Pr»*ff»rfd  of 

thf'  (  tmipany  hris  be*rn  d<“clarc<I.  pavablr 
on  111**  First  day  *if  Inly,  l*)4n.  to  Sliarc 
liolfirrs  of  record  at  llir  clo.s*'  of  biMincH^ 
tfii  tlir  I  ifti'riitli  <iay  of  Iniic,  (0 

NOIKI  !.s  Al.su  GIVEN  lh.,t  a  Quar 
lerly  Dividend  (No.  44»  of  IwcntA-  (jv#^ 
C  enl5«  per  bluiie  <»n  the  No  IVn  N’aine  (  on, 
moil  shaie.s  *>1  the  (  ompany,  is.s,i|<>.d  and 
outstanding,  has  been  declared.  pavabU 
on  the  I  went  V  Hint  h  Hav  of  June.  I*>40.  (o 


.''Iiateliolder 

I  husinrss  on 

i 


irtfird  at  the 

I  1  f  teen  I  h  <Ia  v 


arc  not  coniniitlinp  themselves  lO'  - — -  i  Stulos.  Canatlian  iradt'rs  arc  roliir-  loastcr.  onabling  the  rompanv  to 

any  speculation  on  a  price  rise.  This ,  Canadian  Government  Order  l®"!  <**  *'"■  fmiit  sliore  with  frciit  all  mill  (oncentrates.  states 


P\*  (bflei  •.(  the  Ih?.'ird. 


Not  Relying  On 


the  present  move  tow. ards  higher  i^ade  ^e^n’r’mnntVs  V  for  Bristol  Bombers  Nearly 

'  eil  of  Canadian  Purchasing  .Agents' I  Filled  and  More  Expected 

In  all  these  developments,  the  Associations,  w  ith  thi'  eo-opcratinii  of ;  _ 

Montreal  markets  have  "OTr  any  w.  A.  MeKague,  consulting  econ- j  necentlv  completed 'plant  exlen- 
rca.son.  nor  VO, unie  enough  to  lead  oaiist.  |  .sjons  hv  ‘  Eairrhild  Aircraft,  l.td.. 

They  only  fol.ow  sun  in  a  hesitant  Regarding  the  current  situation. !  great Iv  facilitated  production 

sort  of  way,  l  anadiau  niarkcls  ,  ,be  latest  survey  points  out  Ihal.-..^  r-^nipany's  rontraet  for  Bristol 
were  fratiircl  by  a  con  inued  wpilc  war  Hues  are  active,  ordinary  R.iinghroke  Bombers  for  the  De- 
xveakne.vs  in  n-ia.ior  base  metal.'.,  and  i  business  finds  the  going  rather  diffi-  „r  _ -i  i... 


new  couiniilnieni.i. 

¥  43 


T.  II.  Rea,  president.  It  also  assisted 
in  reducing  costs  per  ton  and  >in- 


Ovcrscas  Market 


Recently  completed  plant  exten¬ 
sions  hy  Eairrhild  Aircraft,  l.id.. 


company's  contract  for  Bristol  '  .Mo<Incrrane:.n  region, 

nghroke  Bombers  for  the  De-  '  ®i"®Vs  have  a  depress 


^  .  ,  •  r  e  '  \  I  I  'J  J  f'  nniimird  fr(»in  ti 

Ense.ttling  m  .sentiment  has  been  c  wising  profits.  An  initial  dividend  I  „„|usirv  ,w.,  ilissou,  iiu- I 

the  parliamentary  crisis  in  U.ndon  of  4  cents  a  .share  was  paid  in  Ho- .  Ontario  Gicai  Lakes  ami 

on  Iho  hecks  of  ,he  Allied  reverses  ;  member  and  Mr.  Rea  s  ates  that  the 

in  Norway;  al.so,  the  renewed  threat  poliey  of  directors  will  be  to  ij.shcr's"  mill  'm-h  i  (ini  irlo  P, 

of  extension  of  belligerent  activities  *’910  earning.s  among  shareholders  \,,|.|b  '  j’-n,. 

to  t.he  .Mediterranean  region.  En- i  a'lbjeot  to  the  maintenance  of  a  rca- 


United  Amusement 
Corporation 

I  iMi  ri  D 


a  continued  '  wpilc  war  Hues  are  active,  ordinary  a,|jn,rhroke  ’nomhers  for  the  ’do.  -  nrrtainties  always  have  a  depressing  '  sonahic  reserve.  Flnforccment  of  the 

ase  metals,  and  i  business  finds  the  going  rather  diffi-  ivirtment  of  National  Defenee  Do-  effect  on  slock  prices,  hut  a  more  Excess  Profits  lax  would  he  very 
..  ..  ..k.  .  .*■  |<irniicni  »I  e>a(10nni  l  (  inu  .  L1  _  _  _ hurHoncrtmn  #r»  flm  niTni  lAti  n  1’  riiArl 


nn  iniprovpnn  iit  in  nia.pvr  oils.  Thc^ir  ^ult.  It  continues:  ‘'No  iloubt  Udp  is  hcinc  m'ldr  nniior  I’fivorablc  turn  in  nows  rri>orts  from  burdensome  to  the  company  and 

Mvo  groups  have  provided  rather  ,  prophetir.  for  it  i,4  definitely  in  the  .pis  contract  and  it  will  he  com-  mighi  have  a  pronounced  would  seriously  affect  distribution 

spectacular  action  of  late.  It  being  '  that  Canada  must  curtail  Itso.--  piyted  in  the  near  future  It  is  markets.  of  dividends,  he  slates.  However,  it 


freely  admitted  that  the  declines  in  dinary  con.sumiition  so  Uiai  output  understood  that  the  performance  of  Chief  domcsMc  uncertainly  has  been  's  fully  expected  l.hat  the  Act  w  ill 
Noranda.  .Smelters  and  .Nickel  were  may  be  diverted  to  war  purposes.  (  "bonibcr.s  has  been  cininentlv  forthcoming  federal  budget  an-  be  revised  or  rewritten.  During  me 
due  larogly  to  selling  pressure  from  The  financial  program  calls  for  taxe.s  I  j;j(j5;f^.jp,prv  and  as  this  model  is  nouncrnicnt.  w  hich  i.s  certain  to  present  year  development  of  the 
below  the  border.  The  paper  group,  ^^d  loans  on  such  a  scale  as  must  ;,ne  of  the  very  latest  aircraft  of  f'"'t'bcr  tax  increases,  though  .North  ore  /.one  including  parallel 


per.  (juehec  .'.uilh  Slion-  i’apir.l  l|M|TI,|> 

Spruce  Ealls,  oii  .  - 

Tosiif.xiiig  heforc  iho  cnqtnri  ihi;  ,  (  oiiiiiioii  Bit  jilends  .Aos.  A.'!:!  A  n^T 

week,  l  OI.  ( '.  II  L.  .loMo.-,  prc.-Kli-ni  I  v  ..  .  , 

.  .  I  Notifp  ,s  hc'vrhx-  gn-en  ih.il  a  dni- 

ol  I’rico  l!ro.^,  caul  loiii'il  liio  cniniii il  -  j  ' 

lei'  to  1)0  w  ar.)  in  ani  li-ipai  mg  heno- -  1'^-''  >b:n-o  ha:  hmi  do 

fils  from  in(-|-ca.'-;c,l  Iti  ilish  now  :;priMl  ''hired  on  iho  ouL'^iamling  <  .apit.il 
purchases.  Me  likoiicil  ihc  com  I.Sioi'k  of  ilio  '  Hiiipanv,  for  ihc  pri  jod 
panics  oporaling  iimlo:-  proral  i.ming  j  day  of  Apnl  I  MO.  pay 


ceived  '^oems  excellent  '  'i^tiriwniic.  ccoiiomtc  RcriV'iiv  in 

tained  a  certain  sfeadincsis  in  re- I  (.^p, mi  goods."  I  F'airchild's  contract  witli  the  (  an- '  ' coniinue.s  at  a  level  well 

srrieted  trading.  Specialities  were  |  »  *  .V  :  adian  .Associated  Aircraft  Limited  ®bove  a  yea;-  ago,  with  every  pro.s- 

favored;  Seagrams.  .Nat.  Breweries^  .Although  distilled  spirit.x  sales  in  pas  proceeded  satisfactorily  and  P^el  that  it  w 


at  a  level  well  zone  will  he  resumed. 


remain  strong  for  .shows  current  assets  of  $4i>8.757,  in- 
\  Governmeni  war  eluding  cash  of  $156.03.5,  bullion  of 


nue  laregiy  lo  sc, „ug  piv.^su, Cl. financial  program  calls  tor  taxes  I  and  as  this  model  is  nouncement.  wnun  is  eertam  toi-csoo,  ..xc.  tjnchcc  to  a  man  , 

below  the  border.  The  paper  group,  ^nd  loans  on  such  a  scale  as  must  ^ne  of  the  very  late.sf  aircraft  of  f'l'-tbcr  tax  increases,  though  | -North  ore  /.one  including  parallel  duos  not  want  a  surgical  ..p.  i--  ""  ' 

.always  one  of  the  most  .active,  and  leave  the  people  with  less  purchasing  ,bis  ,vpe.  the  possibiiitv  of  a  good  "o  one  knows  Just  where  they  wilL  orcurenecs  located  by  drilling  will  um.^vs  it  js  ilic  T-nlv  thing  i"’  ;  ha rclinlders  i.f  record, 

ir, tally  given  to  reflect  Uie  feeling  power  for  eurrent  consumption,  and  volum’e  of  Bristol  orders  being  re-  f®"-  be  continued,  while  work  on  Ihe  No.  ..  ..,  |,|o.  idav  of  .Mav  Luo 

of  a  .arge  number  of  traders,  mam- ,  with  little  or  no  savings  for  new  ,  reived  seems  exeellent.  '  Meanwhile,  economic  activity  in  1  and  2  vein  systems  m  the  south  pn.ration",  he  .<ai.l.  I-  i.,  m.i  p.  ,  ■  pv  onicr  of  iho  i-o-.rB 

t.ained  a  certain  ^fTadinc.vs  in  re-  G-iipim,  goods."  F'afrchild's  contract  with  the  (  an- :  ' 'anad®  coniintie.s  at  a  level  well  zone  will  he  resumed.  ,  ,0^.  but  u  ,s  the  h,  :U  .onin.l  wc  '  '1  l.o.trd 

strieted  trading.  Spceialittcs  were  |  »  *  -V  :  adian  Associated  Aircraft  Limited  above  a  year  ago,  with  every  pro.s-  Balance  sheet  at  I'fb.  29_.__l9in, ,  \\  IL'IANN 

favored;  Scafframs.  Nat.  Rrc^v^^es^  AUhouch  distilled  spirit?  ^alcs  in  i,.jg  proceeded  satisfactorily  and  remain  stronc  for  s-hows  current  assets  ot  S1(>8.(04.in-  A rtlnir  .\ .  S'liinon.  presnk n:  nf  i Ik'  x‘>rf  rci;i ry-'l' 

and  Aluminium  showed  go^  gains  gallons  rose  to  a  new  post-repeal  dclivcpies  of  components  arc  now ,  ®omr  iime  to  come,  Government  war  eluding  cash  of  $156,035,  bullion  of  nni:..-i..  fan...- ■ .a-i-....,  ' -  - 

on  Wednesday,  while  Imp.  Oil  and  dollar  sales  "cre  t>einc  made.  expendilures  are  more  likely  to  in-  supplies  of  S7t.82I  and  con-  mills  owned  bv  imMislicrs’ 

Int.  Pete  regained  some  of  Ihcir  i  j.]ig|^tly  lower  than  in  ]0;iS  as  the  Forecast  of  earnings  for  the  fis-  crease  as  n  stimulus  to  industrial  centratc.s  on  hand.  $115,000.  Current  j,,,,,  ,1,^,  prorai  inning*  ni:rrrtiu'ni  [BRITISH  AMERICAf 

earlier  los.sx.s.  result  of  lower  average  selling!  pa)  vear  ending  .Tune  30th  next  is  activity,  than  to  slacken,  and  dt  is  I  Iiahihttcs  inialled  $72,170.  leaving  Pr,„i, icing  ncw.'.piiiu  ,,i,|v  r,,i  the: 

In  New  Aork.  the  tncrcasc  of  .  p^jpe;;,  a  eurrent  report  by  F'enner !  ^ifficul,  as  no  profit  from  Canadian  .  doubtful  that  taxation  or  other  gov-  working  capital  of  $3.36.587  against  (birago  Trihune  aiid  iln-  New  Vork  '  compawv 

points  in  steel  operations  and  the  B^-ane.  New  York  Stock  Exchange  .Associated  was  included  in  last  ernment  iioliries  will  he  .adopted !  $3,3.190  at  F'eb.  28.  1939.  After  pay- 1  f)|,,;,.,-|o  Pap,-,  c,,.  ami  ,1...;  Ll^SaJ  ^ 

price  advance  for  scrap  steel  xvrre  rncmber.s.  points  out.  "A  character- '  vear's  statement,  nor  nuv  profit  which  will  tend  to  hamper  or  slow  ment  of  the  initial  dividend  of  I  Qnobec  .•iffiliaic  liii\ ,■  spi-iii  i  53  75,;  ■  i 

given  pronuncncc  over  the  decline  istically  stable  earnings  and  dividend  oarned  to  that  date  on  the  rontraet  up  seriously  the  operations  of  pri-  cents  a  s-nare.  or  total  of  $1  19,603.  „oo  in  Canaiia  tor  iiiatr  i  ,al  l.-thoii’i  ,  "•  '’-o-by  ..•n-o,,  ,k-,  . 

in  lead  and  copper  quotations.  Ad-  performance  is  expected  again  in  f,,;-  the  Bristol  bombers  with  the  vate  industrial  and  commercial  cn-  earned  surplus  stood  a.i  ''206.71  1  at  taxes  during  its  27  vears  of  ->p  /ss,’,;; 

nances  in  the  market  were  con-  iq.io."  the  rei>ort  say.s.  'Tn  the  first .  pepartmenr  of  National  Defence,  terprise.  Sharp  increa.se  in  industrial  the  end  of  F'chrtiary.  against  $92.- .  eration.  he  sai,l  .--.pu-.l  stock  m  ik.- (  om.i.shv  for  , 

fined  to  indivydual  issues  rather  quarter  whiskey  con.sumption  in- 1  pnder  the  terms  of  the  late.st  eon-  eoustruetion  this  year  attests  to  the  496  the  year  before.  "Tlie  null  w  as  l-uilt  "  h,' ciiii>ha  -i/- 

W^”  ‘",l  sHncr  'and*"  'TiTe's^rca^ 10,3^3  from  a  year  ago  and  ,rart.  p.iyments  of  monthly  pro.  trend  of  expanding  pr„ducti)e  .-'.c- >  Oro  reserves  in  the  North  ore-lc,,  ^...nfident  rcliam  o  upon  the  k.Md:,  l.d", 

was  distinct  ana  wiaesprtan  whiskey  supplies  were  sllglitly  smal- ,  gpcss  b'llings  are  made  and  by  as-  tiviiies.  body,  nr  No.  30  vein  system,  inrlud-  fj^.,  tpal  th,'  long-,  ,  •ntiUllf’d  I*('i*f>;;-  rfcotrl  .tl  thr  rtf  husinr.s 


and  Aluminium  showed  ;;ood  pains  galbms  rose  to  a  row  post-repeal  deliveries  of  rompoaents  arc  uow  J>omr  iime  to  come.  Government  war|fludinp  rash  of  $15G.055.  bullion  of 

on  AVednesday,  while  Imp.  Oil  and  pyak  in  1939,  dollar  sales  were  being  made.  I  expenditures  are  more  likely  to  in-|  $62,901.  supplies  of  .871,821  and  con-  ,,,  p,. 

Int.  Pete  regained  some  of  Their  i  slightly  lower  than  in  193S  as  the  F’orccast  of  earning?  for  the  fis- ^  vrease  a?  a  stimulti?  to  industrial  centratc.s  on  hand.  $115,000.  Lurrent  j,,,,, 

earlier  lossc-s.  ^'result  of  lower  average  selling!  y,.,)  yyar  ending  .Tune  30th  next  is  activity,  than  to  slacken,  tmd  dt  is  I  liabilities  inialled  $72,170.  leaving  py,,,!. 

In  .New  A’ork.  the  increase  of  3  pyjyp;;  jj  yprrent  report  by  Ecnner !  (^jffjyui,  ;,5j  profit  from  Canadian  .  doubtful  that  taxation  or  ntlicr  gov-  w-orking  capital  of  $3.36.587  against  (-ipy;, 


ably  i>n  III,-  :;isi  da>  ,,f  Ma.\  19 la. 
to  aha  tell, >lilei-s  of  rn-ord.  ili,-  L'.i], 
,ia\  of  .May  19  It). 

J’.y  t>ri|,  r  of  the  Board 

"  It  'lANN.Ak'P. 

ret  a  |-y-T|-i'a  -u  rer 

BRITISH  AMERICAN  OIL 


limited 


enough  to  give  promise  of  somedu-  g,  ,be  ynd  of  March.  AVith  the  .signmcnt  of  contracts  banking  fa-  4,4  A3  43  ,  ing  104.000  tons  of  broken  ore.  are  nition  of  it.s  posit, 01,  ami  i-las.sifica- 

ration^  There  is  reason  to  neiievc.  usual  vaj-ial ions  among  companies  yiiuiy.s  .are  available  to  finance.  If  there  ha.s  been  no  mnrlusive  estimated  at  6IO.OOO  tons  averaging  ,jon  as  a  non-,„inmci-,-i;il  mill 
that  for  once  international  condi-  (the  two  large  Canadian  concerns :  capital  expenditure.  Profit  from  evidence  that  a  strong  upturn  in  $8.75  per  ton,  including  dilution,  or  w-„uld  enable  il  to  siipplv  its  o-.mici  s 

tions  were  only  secondary  '’'ai'y  may  encounter  higher  taxes  and  fur- j  operations  last  year  w-as  at  a  new  Eniied  .•'late?  business  activity  is  equivalent  to  .590,099  tons  of  $11.30  with  their  rcquireim-nis  of  m-w -pi-ini 

ket  consideration.  or  potential  >  thcr  exchange  difficulties,  for  instan-  high  and  every  indication  points  to  being  resumed,  there  is  certainly  j  grade  after  sorting.  No  .sllowauce  is  up  to  the  i-apaciiy  of  ill. 

greatest  importance  as  a  fa\o,a^  c  large  sales.  sattsfaeFory  profits!  an  improvement  in  the  nirreni  little  evidence  that  an  upturn  is  not  made  in  leserves  for  the  75.900  tons  "L'ndei  proraiioti  th,'  ouipiii  of  the 

market  influence  was  the  proposa.  liberal  dividend  distributions  vear.  It  is  not  expected  that  fur-  imminent.  Steel  operations  in  the!  of  ore  in  other  parts  of  the  mine.  n,ji|  would  liy  r,',luco,l  and  ilit-jx-- 

by  bairman  ^T-rank  o  ^h*..  o  should  be  f(M*thcomia;r  this,  year.  ”  iher  financing  will  be  required  in  States  have  been  expanded,  and  lead- '  any  of  the  t.oniiaj;e  indieate*!  by  fiuciion  in  (mipiK  wmiUi  bo  niafi*'  up 

crfAie  franfAi>  specuiaine  mon  >  ^  ^  ^  !  order  to  finish  the  uresenr  idniit  ors  in  miiusirv  liave  rxt>ressed  drilling  below  the  475-ft  level  in  the  hv  i»nr^xhtic:ex  r..,..,,  .„iii..  i. 


,  I  I  *1  *  .NOrit  I  IS  l>Er*'l>\-  -ivon  tli^l  Htx'irirnri 

in  (  iinaihi  l»r  m.-nri  ial.  l.-,l,oui  „f  1  w-n, ,  .-nis  .rx-.  y-r  sk„r-  kn, 

taxes  during  its  J*  Vi-urs  of  *»p  horn  Hf'cUrrH  on  Pat*  Issued  Nt?  I’.Ar  V 

ion  be  said  ‘.vipit,»i  sTocL  m  th**  t  for  tii*>  *>*'ronfi 

rite  null  was'huiit,"  he  ..mphtmi/-  izT 

"in  confident  ri'liam-e  upon  ihi‘  fmui--.  luiv  /nd,  nio,  to  ^k«r^llflldrt'  -d 

that  tile  lollg-M'Ilt  Inued  ri'i-og-  o-vod  <1  •I"'  clo.-r  r.t  h»sinr.s.-<  .111  Iti.- 

m  of  il.-i  position  ami  i  las.sifica-  '  ',’‘1  i'h”'  w  '*'*  .  ,  j 

liE.irors  ol  >htirr  U^rmnls  nt''  rEi-njnrif'ri 

as  a  non-,-oinm,'i-,  ial  mill  ..,,,,1  \\-„rr,.nis  i„k.n4  a, 

Id  f'llnhle  il  to  .suppl>  Us  o-.\  ni'l.s  I'uhrd  arr  Siiro-nderr-d  lo  (  kill  Ic-ri-d  lru  =  ' 

I  their  rcquiremcnis  of  iii'w.-priiil  ',*”'*  L-ijn  iiior  t  (>iiip.,Mv,  m  kini,- 

.  ,  .  ,  ,  ..  I  il*-! .  e  I  orotOo.  ur  HJ  M  Pinirs 

up  to  Ihe  l-apacily  of  . . ill.  M„„,rr..l,  nh.-  lr„„slrr  Xem,  „n.' 

"L'ndei  proraiion  th,'  ouipiii  of  the  Kr-^-isfr..,  >.i  ik.-  <  oinprtnvi.  HiiA'  rji vidf nfl*« 


pools.  The  plan  cal l.=  forsettingup  According  ,0  reports  operations  1  expansion  pnvgrani 

of  12  regional  finance  companies  Eoundation  Co.  of  1.  anada.  Ltd  .  I  - 

to  supply  cash  to  business  iin  a  subsidiaries  for  the  fiscal  year!  k'rrdrrirtnn  _  Fn 


yoir.  Ir  is  not  expected  that  fur-  imminent.  Steel  operations  in  the  of  ore  in  other  parts  of  the  mine,  niill  w,>uld  liy  r,',lhcy,l  and  ihe  i  drri.ofd  i.v  ii.c  ( omii.iny  wiik  ro.spcci 
Iher  financing  w  ill  he  required  in  States  have  hern  expanded,  and  lead- '  any  of  the  tonnage  indic.afed  by  duciion  in  output  would  h,-  m.id,'  up  'i'’'u'h  '‘'’'■‘j'''''®  • 

order  to  finish  the  present  plant  ers  in  the  indusiry  have  expressed  drilling  below  the  475-ft.  level  in  the  by  purchase  from  other  mills.  M  p.-)mw  woko‘„"i  mmr-,..,';  ' 

expansion  pnigram.  the  belief  that  the  low  point  his'  No.  39  vein  system,  nor  for  ore  in-|woul,l  he  of  m,  aihiiniiigy  to  ili<-  -'"^'•cix-icr  ..t  s,i,i,  w.,,,..,,,  „i'k  m 

-  —  -  hen  passeiJ.  Privately  financed  con- ^  dicated  by  drilling  soiit.h  of  this  vein  I , -anailiaii  indii.siiy.  Iiow.-mt,  if  ih,-  imJ'.t’y'  '•'•-'''cr.-d  . 

F'rcdcneton  —  F'orcst  producti'-m  in  striiction  is  improving,  and  there  are  s.vsteiii  on  the  2.50-ft.  level.  Drilling  owners  did  not  pun-htiso  ilie  cxita  '  '  '  nr 


ctr->,oV,,  haoi.i  \nv  infiira  -  - - -  ~  . . .  . .  '  ”■  i  F'redcrieton  -  F'orcst  productl'on  in  sii.ni.xn  . . .  .....v  .  . .  ...  . . -  o^Ofi.s  tiril  I, 

a  gni  B  .  ^  ■  I  ended  .April  39,  1940.  were  improv-  \-f.w  Ttnm.-wick  during  iSLiS  amount-  numerous,  though  scaUored.  other  from  the  17.5  level  proved  the  con-  jonnage  fri>m 


liOD  of  a  closing  of  the  gap  he- '  over  previous  year  to  extent  cd  to  i99.51L9nn  cubic  feet,  \alncd  at  favorable  siinis 

tween  bu.siness  and  the  government,  appear  next  I  3.i;Tn.T;,s.  ac.'onLng  to  a  fo<lcrni  _ _  _ 

and  between  the  SEf  and  ''®'’  month,  will  show  a  net  profit  after  j Indnstr.v  r<'po!’.  Eorc-mosi  p  ;  1 

Street  must  be  taken  as  a  bullish  3,,  y^arges  compared  with  net  "a'"  t-COnoiniC  ir 


m  wsprini  mills  loia;- 


factor  under  present  circumstances,  ,^3  reported  for  the 

Overseas  .Markets  Steail.v  |  fiscal  year  ended  April  39.  1939. 

,  .  ■  according  to  a  report  from  Mont- 

The  promise  of  mote  vigorous  |  Bookings  at  corn- 

war  pol.cy  which  ts  the  one  c^r-  „„„yemenr  of  current  fiscal  year, 
lain  outcome  of  the  .nrr.->ent  dis-  ,,  ,  u.o, fw-r. 


[  use,  made  ot  the  wotxl.  wa.s  m  fonn 
1  of  pu'pwcwd. 


In  This  Issue 


B.  C.  Government  Seeking 
Powers  Over  Oil  Industry  | 

<<  ontmiieil  from  Page  1 1  ^ 


am  outcome  of  tnc  .nrr.>ent  a.s-  , 

uae  ons  m  London  has  been  given  C  aanad  an  New  spr.nt  Ma.v  A.ta 

s  the  rea.son  for  the  s.rcngth  of  iX  H.otnv  .na  _  ■ 


gilt-fcdgcd  stocks  ,n  Lom'qard  street. 
Pnti-h  investors  have  not  taken 
the  revctse.s  «.s  sci.o.isly  a.s  the 
neutral  Ameriians  did.  which  quite 
ikely  proves  one  thins  or  another. 
The  Paris  Bourse  has  gained  new 
sitength;  ia.'i  week  the  fea'ii:,- 
;LF>-t  was  tlie  demand  for  rentes. 
•iii.s  wfp'K,  there  has  been  a  steady 


j''.  „  .  ..Service  operated  bv  Halifax  and 
ardstrect.i,.  Steamship.^,  l/d..  a  wholl.v- 

not  taken  ,  ,  .  •  j  .  L, 

'v  --  the  substdiary,  wa.=  discontinued 

.  '  .April  !  and  vesseLs  concerned 

hich  quite., ^.^J^^f^rred  'o  other  duties. 


dmingj  for  doniestic  issues  in  cen- 


New  York  Opinion*, 

The  majority  of  the.  Ad.visory.Scr- 
■ces  'cel  that  a  well  balanced  .se- 


portfolio  diiring 


eral  pref  ronce  for  foreign  .stuck.?.  ..Vj^uijd  .iic'ude  both  growth  siock.s 
tile  Diilcn  market.?  in  .Amsterdam  equitie.s  of  companies  Lkciy  to 


took  heart  in  spite  o'  cr.minurd 
'jfrvous  ten.sion,  ."ind  siiowci  good 
r.-a  n.i  through  most  tii,.  iifriod. 


'.'olume  indication.?  in  .Montreal  pc  ac'o'eved. 


benefii  from  the  continuation  of  the  "e-ieiu'-'ii  en 

w.'i;-.  Through  su,  li  diversification  flank  lesi.s . 

hetic  thtiU  avcr.xge  resuli.?  should  Industrial  Iv-xpansioii 


Bond  .Vlarkei.s  Await  .Sirois  Re¬ 
port  and  .New  Budget  . 

.S  E.  <■  to  .Study  .Aid  to  F'recr 

<  apital  Elow . 

Isolationists'  Position  \\oakene,l 

in  E.  S . 

Big  Gam  in  ,'anadinn  <  oit,,n 

Ihirniiigs . 

.Alct 'oll-Eronttnac  Head  AA'arn.s 
Against  B.t  ,  Ik'gi.sl.ntion .  .  .. 
AA'cst  is  AVurried  .Aboui  the. 

Hog  Siiuaiiftn  . 

Tile  AVe.stern  Oils:  ''entral  AYest- 

flank  Tests . 

Industrial  Idxpan.^ion  .-xlow  ing 

Down . 

.Mariitmes  Industries  to  Be.  Re- 


favorable  signs.  tinuity  of  the  nreboriy  below  this  cd  in  Ontario  ,>r  tju.d,,',-  ' 

- -  - - - -  •  horizon  and  ,9  winze  has  been  start-  _ 

Economic  Investment  Trust  '  /  '  B.  C.  Government  Seeking 

_  .  Rii  I  II  allow  the  comnany  to  develop  the 

Earnings  Moderately  Lower  ^one  at  depth  rn  the  last  month  or  Powers  Over  Oil  Industry 

— - —  !  the  fiscal  year  iT'ehruary  1.  recovery  _  _ 

To', into  F3conomtc  Investment  reached  SScy  which  officials  believe  ,<'ontmue,l  from  Page  || 

TrU'i  Limited,  reports  for  the  fi.?-  ran  hr  maintained  ,ir  improved  in  five  to  four  cciii.s.  FNrii  at  ihi>  pri,-, 

cal  .vear  rndr,l  .March  31.  1949,  net  ijie  future.  Average  value  of  miil-  the  companies  claim  tlirrc  is  110  pin 

profit  of  866.5,59  after  all  I'harges.  ,  prads.  in  that  month  was  $11.72  per  fit  in  iH,'  hu.siiic.'^x. 

including  bond  intere.st  and  income  1  if,n  and  bullion  production  .8190, ro36  The  ".gaslcss  vacation"  wiili  ii.- 

taxrs.  equal  10  $1.67  per  share  on  j  -  .  -  widespietul  piihlirUy  js  gi  iirrally 

39.1,2.1  shares  of  common  slock  is-  Power’s  Electricitv  G&S  lOgacloil  a.s  having  ilotic  Ili  iii.-li  ('ol- 

.surd.  None  of  -he  imihorizrd  rOA^r  S  Lieciricuy,  oas 

900  5L_.  per  I'ent  preferred  •9'ock.  Output  Up  for  Past  Year  enmg  away  loiiri.'-is  at  a  lim.'  wlicn 


.'Nhnrc  \VnrrHii»  wh.ill  ht*  pHirl  hv  th**  C  f>iiA 
pnny.  wplujiit  inJrrr.>*t.  onh*  upnn  ihr» 
surrmrlrr  ,»f  siifli  W.t»t-*n»  'A'i*h  *r$le«!3 
;»fl.j*hrrl  m  vAch.iTA  i;**  f«»r  r**«'i  -  f  r  rprl  «-.‘r 

•  if K  il t r. 

M  ff  nru»\.sno\, 

S.'c  r  e}  ,1 1  A' 

I'T.ttf'H  rtT  Toronto.  Mi»\'  (>.  I040. 


and  Tot  onto  l■,lIl•:nt;e^J  mdiffprent.  Moodv's  Investors  Service  advi.se  Mar'i'nies  Industries  to  Be.  Re- 

ihe  following  tn;,  r’i.iicd  .stocksbe-  j  f;g;tinst  fo'iowing  anv  advance  with  vivrd . 

ng  leader. =  in  i.r.in,  ,,f  vu.i.me.  ndiscriminate  buy  ng.  for  the  mar-  ''onsidermg  Reserves  for  Depre- 

Afiit'.b!  82.000;  Brazilian  a,.,'0:  B..A.  ]  ct  pronrses  to  accumulate  risks  ciati,)n . 

'Ti!  8,0f‘0;  f  an  Brcwtrif.-  5,5"0:  ,jf  some  consequences  on  a  ri.se  Ribbentrop — Hitler's  Salesman. 

'  PR  11.500;  fmeltns  4.090:  Sta-  above  enrrent  levels.  Retention  of  Hints  t,,  Investors  and  Inquiring 

grams  ,,5'il,:  !mi>.  0  1  10.100;  Nic'k-  most  selected  issues  i.s  still  ad-:  Subsci  ib,;r.s . 

Cl  '1,41)0:  Pete  O.IOO;  Noranda  3.- 1  vi.-ed.  1  Theory  .A  I'racLre  of  A'aluation: 

sli.T-es,  I  n  M  Gart.ey  Inc.,  still  advises!  N'>-  22— Kmc  Art.? . 


39.1,25  shares  of  coniiiion  slock  is- 
.siied.  None  of  the  anihorized  15.- 
000  5i._,  per  I'ent  preferred  .stock. 
$100  par.  has  been  issued.  'I'his 
comparrs  with  net  profit  of  $73,262 
or  >1.83  per  common  share  in  tiie 
pri'v  ions  year. 

Dividends,  interest  and  exchange 
received  were  $110,713  against 
$110,321  in  the  previous  year.  In- 
cnnir  taxes  increased  to  $9,058  from 
$'  TII  in  the  previous  year. 

Balance  sheet  shovvs  investments 
with  a pproxiinai,',  market  value  of 
$2,838,200  carried  tit  book  value, 
',.vs  reserve  of  $2,801,036.  3'hisconi- 


lon  and  bullion  production  .8100,9135  The  ".gaslcss  vacation"  wiili  ii.s 
-  -  -  Wiilcspicad  piihlieiiy  is  g,  iierally 

Power’s  Electricity,  Gas  lOganloil  a.s  having  ,|,iti,'  p.iinsl)  (  id. 

^  II  £  0  V  nmhia  a  g,,,,,]  deal  of  harm,  friglil- 

Uutput  Up  for  Past  Year  ening  away  roiirisis  at  a  lime  w  lien 

—  ■  foreign  dollars  are  most  .ippreeiat- 

Elect ri':  power  consumption,  which  ed.  ;i.nd  iniimating  to  tiiisin,'ss  in 
i.'i  generally  considered  a.s  ;i  fiiii'B’  general  that  th,'  Patiiillo  -gov, 'in 
accurate  index  to  ec<inomir  activity  ni,'ni  has  le.ining  towai'd.;  Socialism, 
in  an  industrial  centre  has  shown  an!  No  tB-iicriil  Bi>sjiliM'ii,'li,iii 

appreeiable  improvement  ;n  the, 

Uvom  ;''9nlrca:  ar  ea  during  the  pa.styeai'  isfa,-,  ion  with  ga.-.iiine 

It  i.s  revealed  ,n  a  statement  issued  „  l,.„  the 

ments  ’f'”'  '  t  Y"'',  ^-''-verntuent  la, niche, I  iis  olfcusiv, 

ue  >f  ;9ns^  l'or  the  12  month.,  ended  Apnl 

alue  30.  1049.  the  company  reports,  elec-  emnnictn.  atid  i. 

■**  '  '  tririiy  output  111  the  meiroDo  itan  ,  , 


CANADIAN  WINERIES 

- i.miriiD - 

I)|V  101  \l) 

'VO  I  1(1  is  l.rr-'l.v  Kivrn  Mu., 

•  I  HlVJflctlH  ol  t  AA’t'M  t  A' •  (  TA'f 

<'Ent.s  (2Tri  fTEf  sloirr  lui.s  l>ri*tA 

rirc'l.i  rt'H  '»:$  ihr  sIwiies  «i|  (l.is 
(  oriAp.iMA*.  p.iyrtf>lr*  M.iy  2l^»li.  I'MO. 
If»  .s  li.t  t  olif  tiriri's  of  rEGoriJ  -i* 

.l(*sE  of  hiiMocss  on  M.n  IMh. 


D;i(  rrl  .it  I  f>ron  t 
.M.iv  jrrl.  I')41). 


f  tin-  Mp.nrl 

II  (  y  l*PI  K. 


FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 


tririty  ,autput  in  the  metropolitan  ,,,,,gr,'d  fmii  ga.-o-|  - - 

district  totalled  L2a8.3(, 0,290  kwh  ^  DIVIDEND  No.  .50 

(exclu.stve  o  secondary  ;.,,vv^  _ 

coruiiared  with  a  total  of  L149.9hO.920 .  ,  .  ■  ,,  1  , 

,  ,  -  -  J-  ...  .1  I  has  suffered  as  well  as  the  oil  ,  om-  mi  ■  1 

kwh  for  the  (ircccding  12  months.  :  p.|„(,..x  The  Board  of  Directors  has 

an  'iicieasc  of  i.l. /. .  ,  ■  ,  '  'I'he  whole  hi.^iorv  nf  tin-  conim-j  declared  a  cash  dividend  of  Iwcnly- 

Ihe  company,?  gas  output,  which  .  a- le  1  l-  ■  1  t  ' 

is  distributed  mainly  for  household  ‘  I  rive  cents  '.$.25 1  per  share,  payable 

1  the  dav  when  Ilic  B.t  .  coal  imliisirv. 

consumplton.  atso  "'a'®  " cl  main-  ga.soline  prices  were!  .xn  all  of  the  outstanding  shares  of 

tamed  during  tins  period.  For  the',  •  ,  ,  ,  ’  ,  ... 

last  12  months  (ended  April  30,  ""I";""  ,  the  company  on  June  lo.  1940,  i-r 

194O1.  gas  output  on  the  .AIonlrcaL  "  "u,  *"  '*  i  shareholder.?  of  record  at  the  close 

,  ■  ^  ,  fvo,  Am  f.  pofifioii  With  TWifivo  cMal.  asK('(l  lur, 

lota  lod  I.D^KalT.OOO  vm.  ft.  .  .•  *  i  c  A/t o-  in^n 

I  •*!  *  AAo  o.>4y  mA  i-*  iiuostifiatinn.  !  of  ousincHS  May  Jo,  1940. 

as  compared  with  t,005.5;»f),0-'i0  cn.  ft.  *  ,  .  i  i  i  i  » 

,,  ,0  ..  .\  r(oa!  comMussioiT  Ik  aded  lo  ...  ,, 

in  the  proccdiHK  U  months,  or  nn  in-  *  .1  m  <  m  i  i  i  JX  B.  (ihKIf*. 

.  A --7  .fiid;;f‘  -M.  MiudonaUI  wa.'-;  >ci  op 

(.’Tcuasc  of  O.uFf  .  1  '  I  I  I  I  ^ 

land  "  brought  down  a  reiiori  siili-  vvinH.cr.n„t 
...  I  ,  ...  .  staniialing  the  coal  pcople'.s  elaim.l  Ami  29,  bio. 

Weeks  War  Lontrsets  although  immy  ,,l  its  runliugs  wen': 

Valued  at  $2,716,665  I  ,lis('rr,lile,l  hy  the  ml  liiH'resl.-.  ' 

Ottawa  i  h7Dep;‘;tmcn'  of  Mu- '  TT';R~or  I'lM  T  I  I'  | - 

nilioti.  *  .Supply  during  the  pa.s-l  Fklmonion  In.rca-c  of  it:'  pc-  L.f  , '.•m.ela.  ( mt  |,m  lotallci  .hinog  ihc 
,  ,  ,  ecnl  III  lii'i'lii  s  linllcr  product imi  f;r.-l  lliri  c  mmiih.^  1919.  1 

W'cek  placcfl  802  _contracls.  to  total  .p,,  pr..,,  -ter  of  mo  j,  . . els  a:  ugamo  :;.,h;2.,.s9  .lunng 

lallie  of  $2.<16,66.J.  Ihese  ordcis  in-  pii|t,,,|  jj,  tpr,  federal  Dairy  Itcvi.M  I  I  lie  .-:imi‘  period  la... I  year. 


7  p.ires  with  market  value  of  $-  '>90.- I  sccotidary  ;iovven  as 


Subset  ib,;rs . 

Theory  A  I'raciiee  of  A'aluation: 
.No.  22— -Line  .Arts . 


sli.T-es,  I  n  M  Gart.ey  Ine..  still  advises!  N'>-  22— Line  Arts . 

Revertiag  back  again  to  .-o-rus-  intermediate  trend  traders  to  main  'Decline  of  Eree  F:xchangc  Raie 

tomed  .siandaid  of  [rerformance,  ,ajn  long  posilioiis  unless  thelt6.9|!,  Overemphasized . 

trading  Lite  on  Wednesday  turned  i  jow  j.*.  broken.  .Ala.ior  trend  traders  Quebec  .Mining  Output  Gain.s 

towards  lower  f"' 'T.?  boih  in  New  |  gp,,  advi.sHi  to  maintain  their  long  '9  Quarter . 

A’ork  and  .Montrctil.  Eew  of  the  ( ar-  eommiimcnt s.  .News  from  .Alining'  F’ields  and 

Ler  gain.-  were  main:aiii*d.  while  "'I'he  'I'ladeT"  in  R.arrop'-  iioint.“  Markets . 

t  numhe-'  ot  is.-u,.-,  made  new  o-j,-  that  there  is  no  indication  of  Statistical  Summary  of  Seeurt- 


lows  for  Ill,  ye:,:'.  A\ednes-la  slackening  in  the  pac,'  of  exports;  Market.? 

[.'.ay  «  closing  t, '.'eraf. es  r.n  'lie  .Mont-  from  the  I'nite,!  States,  and  there  I  f  nt  m  Meta)  T'ricf's  Eads  tr, 
i(al  .StocK  F.xchtinge,  a.-  eompared  appear,?  every  ev  idcnee  that  there  '  Sfmulaie  Demand  . 


With  a  week  ago.  wp;c  a.*  follows 


be  addition.'il  war  orders  from  .Nevv  s  from  Listed  and  Enlisted 


(.82  5,:  I'tilitirs  64. 1  tlr;  .A. lies  in  the  months  to  come  | 


,;4  f.i  ;  :,n,J  Papers  T3C  77  n3:»37i. 


1  r  a  ri .  1  n  V .  F  u  n  rj 

U  OM.H.  .SmrPff' 

I(*  Tjb  Aircraf*  .  . 

nom.  (.oal  .  .  . 


t  Mcxichh  Light  3 
1  Mont .  Pow^r  .  .  M 

^  |Norlhw  Uhhli»*s  i 
^  lOrangr  f  rush  (S'  7 
I  I  P  u  II  Aircr$iO  3 


Ehferados 

SHER»> 


ers  T.jC  ..  iI3:»37i.  '  .\s  a  "psult.  .such  orders  are  hound  Investors*  Index 

in  the  long  run  to  moke  some  im- 
■  on  general  business  ac  —  J 

tvuy.  However,  he  ,'ontinues  to  bi„.  R.bbon  .  7  li  ^kr  .Sulphur, 

point  out  that  it  must  be  clear  by|ran.  Lot, on*  .  .  A|t,r»rtrr 

'*  '^‘^‘’ided  change  '9  '  I -i,  m' 7"'>rr 

psychniogy  will  bring  in  buying  .so  !  rl!n!  in';"’K„n;i  Mrxicn 
-Irong  a.s  to  dispel  the,  heavy  fi,g  ,  oii.h.  .Srnrhrr.  .  I  Mom  Powrr  . 

i  of  fear  now  prevailing.  <  ubA,rcr«(i  .  .  A  Norihw  Util, hr, 

■livic*  ‘  Anna.t.st  n„p,,  ,.o«i  ...  i  p  v,  ,,  A*rcr«(i 

I  1^  ^  vJ  L  D  I  ■‘v'a'f’s  (hat  it  i.s  now  more  than  Dohco .  i  Bob,.  Muchrll  , 

I  seven  months  since  the  market  r'em.  RubSrr  t4  Soo  l.inr 

>  H  E  R  R  Y  i  area  in  whieh  has  ;  \  i:  ^Lrkm.ETbLcro 

I  been  fluctuating  and  that  this  !•'  Curiph  Carprt.i  .  v  Unund  .strri 

one  of  the  longest  periods  of  in- jGodrncb  r.irv  SiWCpr^  Mrctnr  . 
activity  on  record.  It  i.s  felt  that  T'AVood  Alrxmidrr 

M JirLlirinrMT  busin'iss  decline  is  near  its  end  |  Alininsr  and  0(1  l.'onipanies 

MAuNIFICENT  a'’'*  ''’a’  '*^9  outlook  would  serm  Anglo  Canudiun  II  O  Bnrn 

ri  Bifnim  more  favorable  Hidgood  ,  .  it  P«ri«nr„. 

FLAVOUR  Poor’s  Advisory  Service  bel icvrx:  '  H 

the  backbone  of  any  portfolio,  even  Drnipsrc  (  nd  1 1  !  P«vniH9,»r 

in  wartime,  should  be  in  growth  |  Domr  M,nr,  ii  I  Pa^culi* 

.noeks.  Such  portfolios  necessitate  i  j  |  j 

MCI  I  a  balance  among  securities  Btre.ss-  ooid  B*ii  ....  1 1  ;  St  Amhon;. 

^  ^ ^  ^  ing  capital  appreciation  so  that  the  '  Cr«nbv  .  .  ,  it:Shrrri,t  (iordon 

WITH  I  most  of  the  stocks  held  will  appro-  '  '  '  !! 

'  '  '  *  ,  .  J  J  .  I  loltingrr  ...  1  1  '  birrp  Ro,;h 

A  —  _  elate  under  varvipg  conditions.  ,  Homr  o,i  .  n;shrr„,,rrk  . 

^  AJ  t  I  Brookmirc  Economic  Service  Hutch, sen  tak'  HiSigniB  .  . 

'feels  that  with  the  underlying  ex- !',"'■  "'2";*  •  A  aliry 

!  pan.S!ve  forces,  a  period  such  as  the  j  1,11, CP,  .  ,  u 'sturgro,,  Ro  r, 
present  is  essentially  a  time  to  hc'i.ardrgo  it  ,  .'vDco,  Cnid 

SHIMtO  RV  patient  with  prevailing  uncertain- | '’"’co,  n  stmw  i  hL* 

ThaUn„(.nfr.„*rh..rri  receptive  to  future  Qppor- ^  iiiw-mirc,  . 

in6nOUS80TrGU6rn66rO  tunlttes.  Stocks  that  combine  basic  McLeod  <  ochm  it  \t',5t  .shor,  MhI. 

_  .  _ _  soundness  with  dj-namlr  qualities  McWsit-rs  .  n  ;  Wendigo  . 

tKtt*blUh*d  1811)  !  tV,r.,ild  M.iA  V...  ^'orrtoda  It  y.tihpn  tjcld 

should  continue  to  be  favored  by  Mot- bd  I'.Aoung 

iN*w  MaUmc  i>  I 


-  "  '"9  f  n''  91  UM  pi,  nous  coruiiared  with  a  total  of  1,149.960.929 

7  .'ear-  kwh  for  the  (ireccding  12  months,  or 

8  "  1  1  r'  1  a®  increase  of  9.120,. 

Sale  Can.  Consolidated  Felt  The  company's  gas  output,  which 

'•j  Dominion  Rubber  Approved  d'''<"'*'*ut(.d  mainly  for  household 
I  rr  consumption,  a  iso  was  'veil  main- 

11,,1  At  a  special  meeting  in  Momrea'  lained  during  litis  period.  Eor  th,' 
ib'  week  shareholders  of  f'anadtai,  ;  j^st  12  months  (ended  .April  30, 

10  '  oiisolidated  I’, 'll  Company,  Limit-  loioi,  gas  output  on  the  .Alonlrcal 
I  ed,  controlled  hy  Dominion  Rut)-  .system  totalled  1.931.514.000  cu.  ft, 

11  her  (  ontpaii.v  Limited,  a  subsidiary  ji.;  compared  with  1.903.336,090  cu,  ft. 
of  United  Slates  Uuhh,  r  <  ompany  j  in  the  iircecding  12  months,  or  .an  in¬ 
ti  approved  the  ."ale  of  Ihe  eonipanv  |  creaasc  of  0.57'/. 

as  a  going  eonrerii  to  Dominion  :  -  __  _ 

i:jKiihher  (ompany^  i  Week’s  War  Contracts 

I  .surrender  of  iheeharter  and  dt.s-  |  djO’TICCCC 

13  i-ibuti,)!!  of  t ’,'0  sol  idai  cd  I'elt  as.  valueci  at  /  10,000 

'-,1.'  to  the  legally  entitled  share-  .  - 

13  holders  involves  i<  ettsh  payment  of  ()it.'iw;i  'I'he  iJeparfnicn'  of  Mu- 
’59.099  assumption  of  li.ahilitie.s  iiiid  i  niiioti .  *  .Supply  fiuring  the  pa.s*! 
i'llciM,'  of  8198.999  indehtednes.s  to  week  plticcd  802  contracts,  to  total 


EMPERADOR 


FINE  OLD 
SHERRY 


MAGNIFICENT 

FLAVOUR 


MELLOW 
WITH 
AG  E 


SHIMtO  RV 


(ttt*blhh*d  1818) 


Dorn  nioii  Rubber  as  tit  .April 
19  I". 


Company  Meetings 


DIVIDEND  No.  .50 

The  Board  of  Directors  has 
declared  a  cash  dividend  of  l^wcnly- 
.'ive  cents  '$.2.5i  per  share,  payable 
on  all  of  Ihc  outstanding  shares  of 
the  company  on  June  15,  1940,  to 
shareholder.?  of  record  at  the  close 
of  businc.ss  May  2.5,  1940. 

D.  B.GKKir,. 

,‘>rirrl,>rv. 

WinHaf’vr. 


'  W.  Livfl^nu  ^ 
rii'Etins  .MnMtrr;j.l 

i  M  ri '  1  It  h  at  noon. 


f  h!.. 

IT?)  'r>i»  ..'lav , 


^  n>'n'hnn  t  nunrra  lAvntrrl.  Hiiniia) 
Mi'*'tin2:  in  Haitullnn,  Ut>t., 

'la ;  .  .Ma  s'  1  .'tt  li.  at  tnuvn. 


t  t  PrtrtHnF*»T .  .13 

•  1  pANtllfp^C  Oil  1  I 

I  3  j  Pickle  < .row  I  I 

I  I  •  Paa^  tim  Ar  t  I 

1  t  '  PFj^C4iIi«  1  3 

t  '  ;  Rocho  I  L  M 

I  ^  \  Ranri  ^trtl>^  rhE  . 
It  .  St ,  Am*  ,  11 

1  3  ’.Sh(?rri»t  (iordon  I  1 
1  3  j  hign  Rivri  11 

1  1  I  .Strv*p  Ro»:k  ,  .  11 

t  3  ;  .Shevp  (  1  I 


*5turgr»on  Ri^’r?  13 
>1  Gold  .13 

M  Si  raw  I  13 

I  t  i  Toburn  .11 

3  I  '  VenlijrrR  .  1  1 

3  3  UVst  Shori-  Mrt).  3  1 
3  3  '  W^nHigo  ...  3  I 

3  3  y.tikon  Gold  13 

•'  IJavidoon  ' 


f  hn't.  Uurd  A:  Cn.,  l.imitri.  annual  | 
m'F»rin;;  m  \Tontrral  nn  'I'liun'day,  , 
[j  Ma.A  al  p.in,  j 

I  1  fV')/d  Minrn  Lint  j 

M  anmia.l  nii'I  ■'iv'i  'ia.l  uiz;-  in 

I  Km;:  I/iuard  Kntrl  'I')*i*opt'i.  <ni  l'*ri 
'  'la;  .  Ma.\  ITtl..  at  I'.rjn  p.m 

II  f  'ino/l  nii  f  fttnns  f.tttnfri,  Tinuiial 

i(  mf'f  i  n;r  in  M'^nlrcal  on  ,  Maj 

11  lll.  L  a.t  I 'M .»  p.ni. 

1  I  1 

''  (  I'  Cfif  I'onciry  / 'r/i iic')  ' 'aua'/'/’i) .  an  I 

, ,  n9’)l  nieetin-.;  in  EarL  on  Tu‘'::>l;)y,  i 

I,  X|3  "Xth  at  .9  1,9  p.m,  | 


I)  ffilirrrst  l'olli/-rtr,  l.imitri.  spccal 
It  li/iniih.ilders  inrriinR  in  Mont ictil,  ' 
j|  Tn'-dny,  May  281  h  .it  11  am. 

JJ  '  Mbrrtri  I’loific  Iji'ini  Co.  Hi.,  .spe¬ 
ll  ■'tat  '  bai'eholders  mepting  in  AVinn, 

1  peg  on  Frida  J.  May  Slat  al  lU.UO  a.m.  . 


j  vitliie  of  $2.716,66.5.  'riicsr  ordci  s  in- 
I  eluded : 

I  Ptiion  Manufacturing  Co.,  $23,- 
:;2S:  Woods  M'lnufaeluring  (.o..  Ltd.. 
$5,909;  Penmans.  Ltd..  $26,374; 
rtiummondvill,'  Colton  Co..  $5..3.)6: 
Ciinadi/in  .Martoni  (Jo.,  L'td.,  $15,141 

I  I  BKl  VRV  f  OAI,  OI  TPI  T  B.t. 

\':in, •Oliver — Mntj.>h  Columbii,  mined 
I  .'i.'i.:!, >6  tnit.'!  of  l  onl  dtii'ing  February 
hist,  ai'ioriling  to  a  monthly  report 
of  thr  I  Inminion  Bureau  of  Statistics. 

1  Robt.  Mitchell  Working 

j  On  Munition  Orders 

i  Robert  .Alitchcll  Co.,  Ltd..  ; 

has  ,'ompleted  testing  work, 
and  is  now  in  full  production  ' 
on  its  inili.Tl  munitions  order 
from  the  British  government. 
Expenditures  of  $399,900,  to  en¬ 
large  and  equip  plant  facilities 
to  permit  handling  of  the  muni- 
tii.m.s  order,  were  financed 
through  an  a rrangcnicnt  with 
the  British  Supply  Board.  (  om- 
pany  expects  eontinuing  muni- 
lions  orders  frijm  Britain,  tind  ' 
prospeets  also  are  bright  for  a 
considerable  amount  of  bust 
net;,')  in  fitting  and  equipping 
railroad  car,?  this  vear, 


(UllTHOUT  THE  SlflTE  .  .  . 
.  IT  1$  nOT  fl  SLOTER 


